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THE MONEY MARKET. 


Managers { j : 
Conpitions have been slightly easier for borrowers, and 





T . 5 ) the not large amount borrowed last week from the Bank 

ransacts a general Foreign Banking Business, having ie toa oe aid. But leaders bave had no difficulty in 

Correspondents in all Countries, and is specially pre- | 1as been repaid. ut lenders have had no dithculty in 
| 






— to grant facilities for the development of trade employing short money, the average price of which has 
ween the British Empire and Italy. slightly exceeded the rate of 34 per cent. charged by the 
Correspondent of the Royal italian Treasury. The supply of bills 


Telegrams : ‘* Italocredi, Cannon, London.” 
Telephone: 7802-7803 City. 


banks for the renewal of old loans. 









4 per cent.; there have been few dealings in Treasury ‘ 
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97-624, a movement very largely sympathetic with the 
franc. The mark rate has been somewhat irregular, but 
within closer limits than for some weeks past, a rate 0; 
1,170 yesterday morning comparing with one of 1.; 2-1 
on the 18th. As yet no real progress has been made 
towards clarifying the position created by the reparation 
payments due next January, and it is doubtful what basic 


bills, apart from some more special buying of December 
maturities, the demand for which saved the market from 
the Bank. * * * * 
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- . lee y vious Rate 

Nov. 25,\Nov.18,'Nov. 11, Nov.4, Pre 
1921. | 1921. | 1922. | 1921. = Date 
| | 





) | t | % > 
tit 5” ls” | 5” & 4 (Nov.3,’21) | there is for the rumours of an external loan. As was 
Banks Deposit Rate ...... 3 3 is |3 {33 ose = suggested a week ago, the dollar rate has found great 
Discount ; Call .......++- ; 2 3 | 3s 5 Noes ‘21, difficulty in getting above $4, and has generally been 
Houses | Notice ........ . R —— somewhat below, being yesterday morning 2.q9} as ¢ 
Treasury Bills,3 months .. 3%° | 53 33 3 °° r < F Sere te 3998 as com. 
Market rate (3 mnths’ bills)| 34 | 4 334/332 i pared with 3.99} a week ago. While it is probable tha; 


for some little time the rate will be influenced by the 
Washington Conference, a higher quotation can hardh 
be expected at present on purely economic grounds. The 
future rate is 4-4 cents per month over spot, practical!) 
the same as a week ago. Among neutral exchanges 
Amsterdam, for reasons not yet clear, after fallino 
steadily in the earlier part of the week dropped suddenl 
on Thursday, and yesterday stood at 11.15 as compared 
with 11.364 a week ago. The future quotation is )-2 
cents. per month over spot. The same sudden drop has 
occurred in Swiss francs, which at 21.05 compare with 


* Additional to those offered by tender the preceding week. 
* © + . 

Thursday’s Bank return showed an increase of £5,100 
in the gold stock and a reduction of £281,100 in the 
circulation, so that the reserve was 4,286,300 higher. 
Government securities rose by £144 millions, but Other 
were reduced by £1} millions, and Deposits were thus 
£13} millions higher, Other being £18 millions higher, 
while Public fell by £44 millions. The circulation 
of currency notes was reduced by 41,378,700 to 


£:311,687,100, which includes £1,793,700 for notes called 


: T Blears : *. | 22.29 a week ago. Ex ‘ » mark rate h: neal 
in but not yet cancelled. The fiduciary issue is ; 7 rege! ee I ee the mark rate has moved 
£:261,943,300, or £55,611,900 below the maximum. relatively little, the natural assumption would have been 

, * * * . renewed purchases on German account. Madrid, after 


some recovery, ends the week very little down at 20. 


The following table shows public income and expendi- ; : mn 
~ I P Portugal is again cheaper at 4}d, as compared with <d 


ture for the week ended November 19, 1921 :— 


a week ago. e Scandinavi ‘hristiania has 
aliameate ote. 2 ee aditi: uin.g | * Week ago In the Scandin ivian group, Chr stiania has 
From Revenue ......sesese0e - 18140| Sapply Services ..........ce000e e460 reacted somewhat from its recent recovery, and at 28.12 
EERO ee seeveveeenacs 453 | 1S some 40 points higher than a week ago. Stockholm, 

Reduction of Debt .............. ‘3 | on the other hand, has recovered from 17 0 17.04) 

Added to Exchequer Balances.. 742 : : ’ . d , 17.10 to 17 “ bos 

—— | while Copenhagen is some 2 points better at 21.62}. Fin- 

18140 18140 ™ 


land, after its recent recovery, has moved up again, 


from 199 to 208. In Central Europe, Vienna, after 
some recovery, has moved up again, and the Lon- 


These operations reduced the National Debt by the sum 
of £6,958,692, and caused the following changes :— 








a isa Bank of England Advances.. — tvs |don (Auslandskrone) rate at 13,000 is considerably 
National Savings Certificates + “300 Depreciation fund .......... — 0] worse than the 10,500 quoted a week ago. The last 
Debts Depastenent "Advances — gico | available rate for Inlandskronen is 23,600 on the 18th, 
Re err nennrooenane — 360) as compared with the Auslands rate of 10,500 on the 
a ee same day. Why the Inlands rate should have again 

+ 7240 — 14199 7 ; 


risen so far above the Auslands quotation, and why the 
foreigner should continue to buy Auslandskrone are 
mysteries still to be explained. Warsaw, after some 
recovery, has moved up again, but at 13,500 is some 1,500 
better than a week ago. Budapest at 3,650 shows little 
change. Prague is rather worse at 380, and Belgrade, 
after its sharp fall, is moving up again, and now stands 
at about 315. For Roumania quotations are still absent, 
as that country has not yet found a way out of the tangle 
in which it has got involved through its new exchange 
regulations. Sofia is a little better at about 7oo. The 
Athens rate has now been moved up to gg}, in order to 
come into conformity with the free market in Smyrna. 
Constantinople has again moved up sharply to 765. In 
the East the rupee has weakened again, and yesterday 
stood at 1s 33d, as compared with 1s 4}d a week ago. 
Silver was well maintained during the early part of the 
week, but then fell away on the cessation of Chinese buy- 
ing for New Year settlements, and, with India weak, the 
position is very uncertain. For the present, however, 
Hongkong and Shanghai rates are unchanged. The yen 
at 2s 4}#d is practically unchanged. In South America 
Buenos Ayres is very slightly cheaper at 4444, Monte- 
video is unchanged, Rio has dropped from 7{d to 7 9-324 
on the 24th, while Valparaiso has also gone sharply in 
our favour to 38.90. 
* 


Customs and Excise yielded £14,045,000. Property and 
Income-tax produced £721,000, while £500,000 came 
in from special miscellaneous receipts. The sales of 
‘Treasury bonds, though not quite so heavy as in the past 
two weeks, amounted to £,6,940,000. ‘The net sales of 
National Savings Certificates were £300,000. Treasury 
bills sales fell short of the maturities by £,1,960,000, and 
a further reduction took place in Ways and Means 
advances. Bank of England advances were reduced by 
41,750,000, bringing the amount outstanding down to 
44,250,000, and advances by Public Departments were 
reduced by 4,9,100,000, making the amount outstanding 
£,180, 308,000. The net reduction in the floating debt on 
the week was £12,830,000, making the outstanding 
floating debt £:1,304,745,000. 
~ * * * 

The total amount at the credit of the Post Office Savings 
Banks Fund on November 19, 1921, was £342,766,518, 
against £/342,093,393 at the corresponding period of 
October, 1921. At the corresponding period of 1920 the 
amount at credit of these Funds was £ 344,249,903. 

* a o * 
FOREIGN EXCHANGES. 

The foreign exchange market has been dominated this 
week mainly by political influences. The chief feature 
has been the depreciation of the franc, the Paris rate 
having risen from 55.40 on the 18th to 57.20 yesterday 


* * 


A SUMMARY OF NATIONAL FINANCE, 


morning, and the Brussels rate from 57.184 to 60. The 
explanation would appear to be the growing uncertainty 
as to Germany’s position, combined with uneasiness over 
the reception of the French case at Washington. As the 
result it would seem that a lack of confidence in the 
frane’s future is now spreading in France itself, and this 
feeling has been accentuated by a renewed demand for 
foreign currencies, owing to the inevitable recent increase 
in imports, as stocks of most materials are almost 
depleted. The quotation for futures in Paris is 1 to 4 
points per month over spot, in Brussels 5-9 points per 


month helow. Another country which has had a sharp 
setback is Italy, where the rate has risen from 95-75 to 





Freanciat Year, 1921-22 (r0 Dare) Apait 1 to Novemses 19, - 


277 
Total spent ........ 622,936,792 | Raised by revenue .. 568,968, 
Inc. in balances.... 821,899 | Net borrowings ...- 54,790,414 


eae ee 
ae 623,758,691 Total eeeeeeesee 623,758,691 
Romaeae for Year 1921-22. 


£ 
Ordinary Receipts.. 1,058 150,000 OrdinaryExpenditure 1 
Bpecial Receipts .. 158,500,000 | Special Expenditure 65,705, 
Total ......+. 1,216,650,000| 1,039,728,000 


— 
Surplus* eeeeee 176,922,000 


* Owing to liabilities which could not be precisel calculated ae 
estimated that the final balance would not exceed about £80,000, 
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NATIONAL DEBT, 

























































have to be reconsidered. The memorandum issued 











(Million £.) oo Federation of British Industries this week 
— - 2 sapere = - exhibits the nervousness of industrialists in this try 
»|43\a5\s EAA 75 PR sneéss Strialists im is country 
oa a “8 | 23 ae | Ce | 38 ca | a in regard to the effect of Reparation payments, and their 
s|3"|3" |3 3 $- |a" | 3- | 3 aoeae will not be diminished. by the remarks of our 
‘aati erlin correspondent printed on a later page. Mean- 
Punded Debt ..........| 588 | 584| 318| 318] 315 a a - a later page. Mea 
Torn Wr Seok. oO) 2 33} “a0| “19| ‘49| 538] 38 | while, the visit of Herr Stinnes to London has given rise 
ar Sak. - | # vals 63 63 63 65 | 63 63 ~ a _ of tren —— general presumption is that 
4 ar cere. Bows 2,068 | 2,047 | 2,040 | 2,008 | 1 is visit is concerned with an attempt to arrive at some 
National War Bonds. ee ee 649 1636 1,509 1,476 1,441 1,413 ine new rrz > If amie P * ae 
; 4% Fundin Loan..| :. | ss | e | se | 409} 409| 407 | "405 | "407 arrangement. no revision in the existing pro- 
Victory Bonde ve | se | oe | oe | $60) S67) 358) 548 S58 gramme takes place, and Germany has to find the next 
Scania ws | os | oe | ce | ce | ce | iB | “a3 | 349 | PAYMerts by selling marks, it is fairly obvious that there 
Treasury Bills ..... 15| 77| 961 i a. 7 or a : 
i Esenegier Bonds sigiaiz 1,107 | 1.107 1108 | 1,121 L120 must be a further collapse of mark exchange. Discon- 
5 | Nasal B Gorte. v | se | 18] 2a7| 67) 974) 279) 285) 290 | Certing though this prospect is, it is neither logical nor 
Suse Dee cn] ~. a Lia 1,306 | 1,)81 | 1.364 “iia | 1,689 desirable to jump to the conclusion that instalments must 
Ss ~|-] 3) o 2 3 iis sis | sia therefore be immediately suspended. It is common 
"aon laos laane Teams lanes [uane lease lanes (eee knowledge _ that big German industrialists have 
Other Capital Liabilties| “87| "57| 49 | "46 | "a6 | Mar | oan | ag | Hee eee holdings of property and of foreign currency 
——— | ——— | | | |__| —__ |__| abroad. Indeed all shrewd Germans hav f 
Total Liabilities......, 711 | 1,162 |5,921 |7,481 | 8,079 | 7,876 |7,832 ; ee, 3 shrewa ‘Germans Rave [or 
; | 7,832 | 7,623 17,802 | some time _past been investing to a _ considerable 
Pe on = Buttons) Wes Bends into Conversion Loan about 102] €Xtent Outside the Fatherland. To give way to 


panic and a policy of suspension merely through fear of 
another mark collapse obviously tends to play into the 
hands of industrialists and the wealthy classes in Ger- 
many, in whose power it is to help the German Govern- 
ment out of the crisis to no small extent. Probably what 
the Reparation Commission had in mind when they said 
that Germany could pay the next instalment was that they 
could pay if the industrialists assisted the Government by 
placing at its disposal the foreign currency and credit 
that they have accumulated. This is probably true, but 
it is equally probable that they could not repeat the per- 
formance and help the Government over the stile on a 
second occasion. For if Germany is to pay, the funda- 
mental economic necessity is that she should establish 
an export surplus of large dimensions. In spite of the 
trade boom in Germany, the latest available figures of 
German trade show a large surplus of imports. In May 
the excess of imports over exports was 928 million marks, 
in June 977 millions, and in July 1,732 millions. 

The events of the last two years have not helped us in 
any way to answer two questions which go to the heart 
of the reparations problem. The questions are these. 
Firstly, how far it is possible, assuming that other 
countries would permit it, to modify the economic life o! 
Germany in such a way as to divert the applications of 
capital and labour into channels calculated to produce the 
necessary increase of certain exports. Secondly, how 
far it is practicable to suppose that any German Govern- 
ment would be politically strong enough to impose on the 
population—over and above the heavy post-war burdens 
which every Government must place on its nationals—an 
additional burden of taxation representing a substantially 


POSITION OF THE FLOATING DEBT, Movement 


ay an vances k ended 
Way and Means Ad Nov. 20,20, Mar.31,’2l, } on weenene 
Outstanding— é . z" Nov. a8, 21. Nov. 19,°21, 


£ 
Advances by Bankof England... 50,500,000.. ain as iia 
Advances by Public De ts 185,864,000.. 154, 1 open’ vines 


Bills outstanding ... .1,090,379,000. .1,120,841,000. .1,120,187,000..— 1'980,000 
Total Floating Debs ......1,326,743,000. .1,275,330,000. .1,304,745,000. .—12,830,000 
+ t oe * 


EVENTS OF THE WEEK. 


NOVEMBER I9TH.—Herr Stinnes arrives in London. 

NOVEMRER 21ST.—M. Briand defines France’s attitude 
at the Washington Conference. The chairman of Llovd’s 
at the Insurance Institute of London. : 

NOVEMBER 22ND.—Afghan Treaty signed at Kabul. 
Death of Mr H. M. Hyndman. Princess Mary betrothed. 

NOVEMBER 23RD.—Annual meeting of Federation of 
British Industries. Lord Chancellor at the Aldwych Club. 
Penny “bus fares to be restored on December rst. Irish 
Peace Conference resumed at Downing Street. 

_ NOVEMBER 241TH.—Lord Curzon on Anglo-French rela- 
tions. Sinn Fein delegates confer with Lord Chancellor 
and Sir Gordon Hewart. Mr Asquith and Sir Donald 
Maclean speak at National Liberal Federation at New- 
castle. Belfast tramcar bombed. 

NOVEMBER 251TH.—Ulster Premier at Downing Street. 
Present series of Treasury Bonds to end on November 3oth. 





~ & % * 


_ The Irish outlook and the attitude of Japan and France 
in international discussions were influences checking Stock 
Exchange business this week. The feature of the markets, 
however, is the firmness of gilt-edged stocks in the face of 
large issues of high-class new capital, past and prospective. 

Although there was no general increase in the volume 
of business, a better tone is reported from the cotton trade. 
In the wool trade the feature has been the decline in wool 
values at the London sales, which did not surprise York- 
shire. Top-makers are meeting the changed conditions 
with lower quotations all round. No improvement is 
reported from the pig-iron trade, while the steel trade and 
warship yards were depressed by the suspension of the 
orders for the four new battleships, from which a large 
amount of work had been looked forward to. It is, how- 
ever, significant that there is increasing difficulty in obtain- 
ing delivery of iron and steel material from Germany. The 
consumption of household coal is a trifle brisker. Quota- 
tions in the hide markets have reacted a little after their 
sensational fall. The market for vegetable oils and oilseeds 
Is featureless. 


whole taxation of Great Britain before the war. 

Pending a satisfactory answer to these questions, the 
Federation of British Industries has this week developed 
the reparations discussion in a different direction, and in 


forms of payment. One suggestion is that payments 


suggestion. France is already experimenting with it as a 
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REPARATION PROBLEMS. 


THERE is in this country a growth of opinion amounting 
almost to a general agreement that the methods of Ger- 
man reparation payments are in need of revision. The 
Reparations Commission, on their return from Berlin, 
Stated that Germany can pay the next instalments 
due in January and February. But even into this 
statement may be read the implication that after 
this instalment has been paid the situation will 
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a memorandum has suggested alternative methods and ° 
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result of the Wiesbaden Agreement, and it is difficult to 


see that this method possesses any advantage for Germany. 
Payment in kind will not prevent the danger of currency 
coliapse. The Government can only secure commodities 
for delivery by obtaining internal purchasing power. The 
only condition on which reparation payments can be made 
without resultant exchange depreciation is that the funds 
for payment are raised by taxation. But if the method of 
payment in kind possesses no visible advantage lor 
Germany, it has at least this advantage for the receiving 
countries. The recipients do at least know what shape 
German trade competition is going to take, and can use 
that knowledge to some extent to forestall and discount 
it. The second suggestion put forward by the Federation 
is on the lines of that propounded recently by Sir Henry 
Strakosch in a letter to the Times, namely, that German) 
should undertake ‘‘ capital works "’ in the Allied countries 
which would not otherwise be initiated. ‘The lederation 
also has in mind works of development in backward 
countries, particularly in Russia and China. The obvious 
comment upon this suggestion is that our own Goveri- 
ment has recently passed a Trade Facilities Act, one object 
of which is to finance this very type of undertaking so far 
as this country is concerned in order to provide work for 
our own unemployed workers. P¢ rhaps the most interest- 
ing of the proposals is that Allied industrialists should 
acquire mortgages on German concerns. We quote from 
the memorandum :—‘‘ We suggest that arrangements 
might be made by which actual claims on industrial 


and other enterprises in Germany might be sub- 
stituted for the present payments between Govern- 
ments. For instance, all German industrial enter- 
prises might be required to create a_ special class 
of first preference shares as a first charge on the 
business. The holders of real property might at the same 


time be required to create similar first charges up to a 
fixed proportion of the value of their property. Similar 
mortgages or first preference shares should be created and 
secured on such undertakings as the German railways and 
canals, shipping lines, &c., and possibly even on the 
German banks and large commercial undertakings. These 
securities should then be handed over by the German 
Government to the Allied Governmenis, who could 
dispose of them ii they so desired to individuals.” 
Even supposing that German industrialists, sqeing in 
this method a possible avenue to lighter taxation, 
should overcome their natural objection to granting 
mortgages to foreigners—this scheme does not avoid 
foreign payments in the form of mortgage 
it has, nevertheless, certain advantages. It would make 
payment depend to some extent on the condition of 
German trade, it would enable ready money to be found 
for the French and other Governments, and it would have 
the supreme merit of converting the reparations question 
into a business matter between commercial circles in the two 
countries, instead of a bone of contention between Govern- 
ments giving rise to the quarterly recurrence of political 
crises. The difficulties and complications involved in the 
establishment of any such scheme are obvious enough, 
but the advantages are sufficient to make the Federation’s 
ideas well worth further study and development. It must 
not, of course, be supposed that the system of industrial 
mortgages could cover anything like the whole amount of 
the reparations bill, or solve the whole problem. 


Not the least interesting point about the memorandum is 
the implication which may justifiably be read into its 
phraseology—namely, that if innocuous means of payment 
of the whole reparations amount cannot be found, then 
the amount must be cut down and limited to a sum 
which can be obtained without dislocation in the recipient 
countries. The upshot of the whole discussion is 
that there are possible ways and means of getting a 
substantial part of the reparations bill paid, always pro- 
viding that Germany intends to make an honest attempt 
to meet her obligations, and not deliberately to flee from 
present difficulties and to seek a hazardous refuge in a 
policy of financial collapse. One point on which expert 
opinion in this country is firm is that any modifications 
that may be conceded should be conditional upon the 
establishment in Germany of a Budget balance. On the 
whole, the Federation’s memorandum reflects the opinion 
of the business community that while some imvortant and 


interest. 

















hopeful means of securing the payment of large sums ip 
reparation remained to be explored, insistence on the 
letter of the present agreement (should these untried , 
pedients disappoint present hopes) must not be carried to 
the length of serious dislocation of Allied industry snq 
trade. 


— 








THE RALLY OF OUR EUROPEAN MARKETS—II. 


In a previous article we showed that whereas our Euro. 
pean customers in 1913 took £,239,200,000 worth, or 2>.6 
per cent. of our total exports of £°634,800,000, the, 


S 
far improved their position as markets for our nA 
and manufactures and for our re-exports of foreign and 
colontal merchandise as to take goods valued at 
£.1,377,200,000 in the period from January, 1910, to 
September 30, 1921, out of our total ‘exports of 
£:3,116,900,000. The percentage value had risen from 
37-0 to 44.2. From the following table it is seen that 


during the last three months (i.e., from July ist to Sep- 
tember 30th) six of our principal European markets have 
still further improved their position upon that of the first 
six months of the vear, and that only two countries took 
a rather smaller percentage of our goods :— 





Ger- | Hole |p alien | Den- | 
ety. | lund, | Feance|Betgium|Norway.) Per | teats. | sin, 
From— {Mln Min Min Min Min Min\ : {Min M oo 
Jan. to £1%| £1/%1£/1;%1 2 1%121%! £1'%!1E'%' £\4 
ee 29°7| 50 36 4°4 | 384) 64/207) 35/10.9 18 78 13/140 23 117 20 
an. to 





June, 1921] 173) 4°1 | 168) $0 l255 614135 32) 63 15 49 121102 24 
nee RN NI - Sa _~ - 
Inc. or Dec} 124,49) 94) 4-4'12-9!4-3] 7-2/4°3] 464-3 29/41) 38 —1 


The table shows that Germany increased the 
value of the exports that she took from us by 
that Holland followed suit to the extent of .4 pe: 
that France, Belgium, and Norway increased their p: 
centages by .3, and that Denmark increased hers by .1. 
Morover, Italy and Spain only lost .1 per cent. in the 
value of our total exports purchased by them. 
case of Russia, Sweden, and Switzerland their | gt 
takings remained the same. So far, therefore, as the 
latest statistics go, the European markets are better than 
is commonly supposed. We will now consider how th 
other great nations of the world and our own Dominions 
have been purchasing our exports and re-exports since thy 
\rmistice allowed us to start on our way to resumi 
normal trade relations with the rest of the world: 
TaBLe SHowrneG the Vatvue of our Totan Exports to our Overseas 
Domiytrons and CoLonirs and of the EXPORTS it 


PERCENTA 
1913, 1919, 1920, and the First Nin) 92] 


Montus of 192], and 
Comprixnep VaLvr from Janvary, 1919, to Serrexsen, 1921. 


In the 


rceen! 


> 





i | 


7 Tota! | 
Total Ex- | Total Ex- || Total Ex- | Tote! Ex | ports ‘row 
ports in ports in | ports in | ! Rom te Jan., 115, 
1913, 1919, 1920, a to Sept. 3 


Sept., 1921, 19 


£634,800,000 | £963,400,000. | £1557,200,000) 696, 300.000. | ps11¢ 


5 A 

















Min. £.} % | Min. £.| % || Min. £.| % | Min. £.| % | Min. é. - , 
1. British India) = 71°7 las 719 | 75 1840 118, 830/140) 3389 109 
2. Australia .. 378 | 60 278 | 29) G83) 44) 355 | 60) 1316 42 
3. Union South Pe \oant te 
Africs....... 240) 38) 199/ 21) 517) 53 237) 40! So oF 
4. Canada .... 43) 180/19) 488) 31) 158) 27; 826 2 
5. Egypt ..... 16, 202) 21 448/30) 127) 21) 7) 
6. New Zealand 19 99} 10 280; 18) 125) 20; 494 10 
7. British West | i = t he 
Africa...... V1) 135] 14, 254) 16) 93) 16) $2) OO 
8. Straits Sett. 10) 64| 6 169/11) 67) 11) SO : 
9. Hong Kong.. 4 a8) 5) Ise) 9) 652) 10) Be) 
40. Coytion... 7 25 | 3 66| 4 30; 5 2 
. Fed. alay - 
States 2] val a) 30] 2) 218) 3) 60) 3 
12. Mediterra’n 4 67| 7 105| 7 60 | 10; =e 3 
13. Channel Is. . 2 $1) 3, 43] 3) 29) 3) Bt 
14, African .... S| 8643! 4 95| 6 63 10 ae $ 
15. American .. 7 39| “4 102; % 55 10 we; 
Total ...... 2176 |34-4| 2141 (222 5253 | 338} 2288 | 388) 9682 3I 





In the table we have grouped our total exports (© 
Gibraltar, Malta and Gozo, and Cyprus under the head 
of Mediterranean. Under the head of African are grouped 
our exports to Rhodesia and the territories of British 
South Africa not included in the Union, and those . 
Mauritius and British East Africa generally. Our exports 
to Newfoundland, Bermuda, the Bahamas, British 
Guiana, British Honduras, and the British West a 
Islands are grouped under the head of American. a 
outstanding feature of the table is seen in the fact a 
although there was a considerable rally in our exports ft 
our chief Dominions during the first nine months of this 
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vear, and the percentage of our total exports rose to 38.8 


Pe 
comp sared with 34.4 in 1913, the percentage in 1919 w: IS | 


2.2, and caused the percentage for the period from | 


january, 1919, to September 30, 1921, to amount onl) 
to 71a. Im 1913 the Continent and its colonial osses: | 


T) 

r | 
sions took 40.4 per cent. of our total exports, against | 
34.4 per cent. taken by the British Empire, and n 
the period from January, 1919, to September, 1921, the 


Continent and its possessions increased _ their pur- 
chases to 47-6 of our total exports, against a 


diminished percentage of 31.2 taken by our’ Im- 
perial Dominions and colonies. India and_ British 
West \frica will undoubtedly continue to develop their 
demand for our goods, ard the Union of South Africa will 
probably soon become as good a customer as Australia 
now is. But Canada will draw many of her supplies from 
across the international border. New Zealand is re- 
ported to be glutted with our exports. The innumerably 
larger populations of the Continent of Europe must 
remain our best customers, and it is plainly to our interest 
to aid them by all means in our power 
financial stability. 

Taste SuHowinc Ocr Torat Exports to the Counrntires of AMERIC 


and Asta for the Years 1913, 1919, 1920, and the Firsr nse 
Montus of 1921. 


It 

| Total Ex- Total Ex- 
| Total Fx- |, Total Ex- . Total Ex- ports Jan. to) ports from 
‘ports in 1913.) portsin 1919. ports in 1920. Sept. 30, | Jan., 1919, to 
} 1921. | Sept., 1921. 


to recover their 


} 











£.) % |Min. 


& 
S| 
- 














To Min. £.| % ||Min. % |\Min % | Min. £ | % 
United States ..! 595 | 93) 655. 6°8) 1311 | & ‘4 47-4 8° 0} 244°0 | T8 
Argentina ...... ' 234 | 37 217 23 438 | 28 21°8 37} 873 | 28 
PE ceennueses 130 | 2°] lll | 11 249 | 16 83} 14 443) 14 
I a asink cats 64} 1-0) 49} 55 99° 6 44) 7) 192) 6 
Central America 
Colombia and | 

Panama ...... 3°5 st 31 Ss 98 6 22 “4 151 4 
Uregeay cccoe. $0; 5 34) 3 61 “4 2°5 “4 120 4 
ence 30| * 20| 2 14) 5 20/ 3) lb4) -4 
Ee 25; 4 Bet 6% 46 — 40 “7 > 3 
i seuubandke 16; ‘2 ai 3 48 3 19 ¥ 4 
Venezuela, 

Keuador, and | ; 

Bolivia ...... 16; ‘2 331 9 56 4 14 2 93 <3 
TE stnananess 150 24 211 | 22 440 28 a7 i so 84°83 | 2°7 
Japan ....... 148 | 22 147 | 1° 28°90 | 18 149 | 25 576; 18 
ASlatic Turke y- 54 j g 101); 1¢ 195 AS 7s - | 297 a 
Persia, Siam, x | | | 

the Philippin’s 31) $6 39; 4 75 5 33) 6 14-7 5 

ee | —_— |__| - 
ID i nat 155°8 | 246) 1668 }17-0)| 347-0 223) 1339 | 225! 6477 | 20°7 
in 1913 our total exports to Asiatic Turkey were valued 
ut 5,400,000. Thev rose to over 10 millions in igi, 
and to 194 millions in 1920. Then war was resume 


a 
ween 


Greece and Turkey, with the result that in the 
first nine months of this year our exports amounted only 
to £100,000. The devastated area will be a long time in 
recovering sufficiently to become again a vaiuabi 
customer for our goods. 

The table shows that the United States and Argentina 
between them took 13 per cent. of our total ex; 
i9!3, 9.1 per cent. in 1919, 11.2 per cent. in 1g20, and 
i.7 per cent. in the first nine months of ~ resent year, 
or but little more than the percentage | 
sear by France and Germany. For the salina: eriod 
from January, 1919, to September, 1921, the U nited 
States and Argentina (which took more than half of our 
total exports to the countries of America and Asia) pur- 
chased 10.6 per cent. of our tota! exports, compared with 


sorts i 


4 percentage of 16 taken in the same period by France 
and Germany. In ey same period British India and \us- 


tralia purchased 15.1 per cent. of our total exports. = In 
the next table are ad out those countries which in the 


eg period took at least 24 per cent. of our total 
exports :— 
t ‘ . 

















i B | Jan., 1919, to 
1913. | 1919. | 1920. | 192l.  | “Sere., 1921. 

| Min. £4 % || Min. £] % || Min, £./ % || Min. £| % | Min. £.) % 

1. France...... 409 4 be M$ 1%7 113 384) 64) 3974 12-7 

2. British India| 717/113) «719! 75 «1840 118i] 830 140) 3389 109 

3. Unit’ SGtates 595} 93 655] 68) 1311) 84) 474 | 80 2440) 78 

4. Belgiam . 207/33 655/68 685 44) 207 35 1547) 590 

5. Holland . 205| 32) 606) 63) 621) 40] 262144 1489) 48 

6. Australia .-| 378] 60 278 | 29), 683) 44] 355 | 60 1316) 4-2 

7. Germany . 605/95 232/24) Srl 33 297/50 10 55 
8. Union South } ij 

Alrica ....) 240) 38) 199| 21) 517 33) 237 40, 93) 31 

© al...-.... | 156] 24 334] 35) 463) 30) 140) 23 927 30 

10. Argentina... 23@| 37 21-7 23, 438 28] 218 > 37 873 | 28 

11. China .... 150| 24) 211! 22) 440 28) 197 33 848 27 

12 Denmark ..| 63/10) 404/42) 350 22) 78/13, 832) 27 

13. Canada ai 273) 43, 180/19) 488 31) 158) 27) 826) 26 

14. Sweden 1... 92/14) 297: 31 43°29) «+7913 819 26 

1S. Egypt ......! 100 ie 202 | 21) 448 | 30) 127) 21) 777) 25 
_ a an eee, See See 

Total ...... 4424 1696 7022 |73+1!| 10985 70-7] 4043 68°0,, 2.2050 | 70°7 


t.4) taken this | 


| Of the 15 countries shown in the table 


1 


seven are Euro- 


pean, and they took 34.1 per cent. of our total exports 
between Jan u: iry, igtg, and September last British 
India, Australia, the Uniwn of South Afric a, Canada, and 
Kev: t altogether took 23.3 per cent., and the United 
States, Argentina, and Ch The 15 


ina took 13.3 per cent. 
countri¢s are seen to have taken from 68 per cent. in th 
current year to 73 per cent. in 1919. They stand out pre- 
eminently as our best customers. But the importance of 
British and of Egy pt as customers should lead our 
statesmen to be very wary in dealing with them. We 
ure very near to a we inderful recovery of our world trade 
under wise and far-seeing statesmanship, but, unhappily, 
equally near to the brink of disaster should our 
fail to secure peace at home and abroad. 
summary of the tables shows that we have exhaus- 
tively analy distribution of our exports in the period 
since the Armistice in comparison with the last complete 
year before the war 


India 





ed the 


{ 
Jan., 1919, to 


1913. 1919, 1920. 1921. llSept. 30,1921. 
Total exports to Min. £.| < Min. £) % |\ Min. £) % | Min. £) % Min. £ 
Europe ...... 2392 (376) 5488 1570) 6258 | 404 2026 | 358) 1.3772 44:2 
European | | | 
Colonies .. 182 | 28 31! 30) 39527 5| 228} 38] 1056 4 
British Emp..! 2176 (344) 2141 (222 ©5253. | 338!) 228° | 388) 9682 | 311 
AmericaéAsia; 1558 246) 1668 (170 3470 | 223 1339 | 225) GATT 207 
8 


994, 9598 99-2) 1,550°3 |1000 


In 1913 our total exports amounted to £ ,634,800,000 ; our 








table shows that only 44,000,000 are not dealt with. 
In igig, of ¥£ ‘903,400,000 we have dealt with 
4A 1959, 800,000. In 1920 we dealt with #.1,550,800,c00 out 

lof £4 {.557,200,009. The percentage of 100 is due to our 

oat working out the results to ene point of decimals. 

| In 192t our analysis deals with 98.9 of our total exports, 

| ind for the whole period with 99.4 per cent. 

mapecmennen 

| —_———_a 

| LLOYD'S. 

1 -\ TAAL filled to overtiowing, with clerks and oii: iis ol 

| tarif insurance olfices—the chair taken by Sir Arthu 
Worley, of the Rathway Passengers C mpany all the 
prominent seats occupied by magnates of the fire in- 
surance world—-the vote of thanks to the lecturer seconded 
by the chairman of the Fire Offices Committee—the lec- 
ture itself arranged by the Insurance Institute of London 

could there be a gathering more orthodox, more sure 


of salvation, more certainly in the apostolic line otf the 


true insurance faith? And the lecturer, for who sake 
remarkable meeting was brought togethe othe 


expounding the strength, 


the chairman of Liovd’s 
ecurity, the advantages of 
it is as though \tha inasius had presided over a 
egation in which the leader of Arians ¢ 
the strong points of his heresy to a packed audience of 
ipplauding Christians. 
Whether or not this very 
took place this week, has a special significance, and indi- 
cates the approaching end of a long feud between the 
fire tariffs and Lloyd’ s underwriters, we do not know. 
There was a passage towards the end of Mr Boulton’s 
lecture which rather suggested the possibility of an 
arrangement to eliminate over-zealous competition, and it 
may be that some kind of compromise is in the air; but it 
is difficult to see how, so long as Lloyd’s remains a free 
market of individual underwriters, a general formal agree- 
ment between the two competitors is “to be achieved. With 
the marine departments a the great insurance ofiices, 


| 
}: 
' 
| 
See S, host working in the same field, 


Llovd’s as an insurance 


xolained 


remarkable function, which 


certal ly can 
o-operate on a io xoling of very friendly rivalry ; but the 
companies have organised themse ‘Ives for fire business and 
for marine business on totally different lines, and a happy 
understanding that works well in one branch would not 
necessarily be feasible in the other. But, anyhow, it is 
rot a bad sign that this friendly meeting, which would 
have been unthinkable ten years ago, is an accomplished 
fact to-day. 

The meeting, so remarkable in itself, 
from the chairman of Lloyd’s a lecture of very 
able brilliance and power. In less than an 
sketched out the history of English insurance, 


» part played by Lloyd’s underwriters in its developme: 


fortunately evoked 
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recorded the ups and downs of underwriters’ prosperity, 
the origin ard the death of the famous msurance mono- 
poly, which lasted from 1720 to 1824, the transition from 
the little market in Edward Lloyd's coffee house to the 
great corporation whose members in a year of peace had 
an aggregate premium income of £,30,000,000, a figure 
said to be larger than that of any other insurance institu- 
tion in the world. 

When one considers the method in which Lloyd’s under- 
writers transact their business, it appears an extra- 
ordinary fact that, in the face of the competition they 
have to meet, without advertising, without branch offices, 
without agents to bring them business from abroad, they 
can not merely hold their ground, but increase year by 
year their premium income and their general prosperity. 
An insurance company has a big office and a big staff in 
London, Liverpool, and most of the large provincial cities. 
It has agents in every town and village in England to 
feed it with premiums, and agents and offices in prac- 
tically every country of the world to gather in the tribute 
levied from the foreigner to the skill, strength, and ex- 
perience of the British insurance market. A Lloyd’s 
underwriter’s business premises are a seat at a cramped 
box in a noisy room at the Royal Exchange, and perhaps 
one small room at the top of a dark staircase in a dingy 
house in a back street of the City. His staff is composed 
of a deputy and two or three clerks to keep his books. 
He has no agents; if he wanted to advertise he would not 
be allowed to; he never comes into touch with the general 
public, and never asks the public for business. He 
simply sits at his seat in the Royal Exchange, with pen 
and ink in front of him, and waits for the broker to come 
along with his slips. He is Elijah waiting to be fed by 
the ravens, and the ravens from all quarters of the globe 
feed him to the extent of £30,000,000 a year. 

How is this feat accomplished? Mr Boulton, in his 
lecture, indicated some of the factors that have contri- 
buted to the success of this great experiment. The name 
Lloyd’s has in the course of centuries gathered round it a 
prestige and goodwill which (whether they recognise ii 
or not) is out and away the greatest asset of Lloyd's 
underwriters to-day. The name Lloyd—as Mr Boulton 
justly claimed—is more often on the lips of business men 
than any other. It has been borrowed by foreign in- 
surance companies and foreign steamship companies, who 
at their baptism give the go-by to their native tongue, 
and elect to call themselves after the keeper of a seven- 
teenth century London coffee-house. So familiar, indeed, 
is the name to foreigners that many of them talk of the 
whole English marine insurance market as Lloyd’s, and 
assume—sometimes to their own embarrassment—that 
when they send an order to a London broker they are 
bound to get a policy signed by Lloyd’s underwriters. 
Mr Boulton attributed this high prestige to four causes :— 

1. That a Lloyd's policy is first-class security. 

2. That a reputation has been gained for prompt, just, 
and liberal settlement of all straightforward claims. 

3. That the market is readily adaptable to new risks 
and the changing needs and conditions of business. 

4. That Lloyd's is the centre of the finest shipping news 
service that the world has ever possessed, and is con- 
nected by tradition and by name with the great institution 
known as Lloyd’s Registry. 

In the matter of security, Mr Boulton’s claim is well 
justified. It is no longer possible, even in these difficult 
times, to cast serious doubts on the security of a Llovd’s 
policy. By the system of deposits and the strict inquiries 
made into the position of every underwriting member 
before his election, by the stringent yearly audit to which 
all underwriters must submit their books, by the elaborate 
precautions for keeping all premiums in trust and prevent- 
ing a premature distribution of profits, the Committee of 
Lloyd’s has safeguarded the position of policy-holders 
with such success that even if a member were insolvent 
outside his underwriting business, his liabilities as a mem- 
ber of Lloyd’s would still be met in full. 

“It can justly be said,’ claimed Mr Boulton, “ that 
Lioyd’s has solved the problem of combining individual 
energy, enterprise, and initiative with the collective secu- 
rity of a corporate body.’ So far as security and 
financial strength is concerned, that claim is perfectly 
sound. But we are inclined to doubt whether Liovd’s 


has yet solved the problem of combining with individual 
freedom—which is the life-blood of Lloyd’s—that central 
control over individuals which tends to grow stronger 
every year. As the organisation has grown, and the 
sphere of underwriters’ activity has widened, new methods 
have been adopted, which cannot but impair the freedom 
of individual action, the elasticity and give-and-take which 
should be the great distinguishing feature of Lloyd's 
underwriting. New situations obviously demand new 
methods, and the machinery which worked well enough 
in 1900 may be obsolete in 1921 ; but there is, we think, a 
danger of centralising management and tightening con. 
trol so much that the initiative and energy of the indivj- 
dual will be lost in the efficiency of the machine. 

The system of individual underwriting, both in marine 
and non-marine insurance, has proved itself to have many 
outstanding advantages, and those advantages Lloyd's 
need never sacrifice. But it has its limitations, too, for there 
are certain kinds of insurance to which it is not adapted, 
and are best left to the great insurance companies. There 
is room in the market both for Lloyd’s and for the big 
offices, and there is no reason why they should not both 
work together in friendly competition, if only they will 
recognise each other’s special suitability for different 
kinds of business. There is perhaps a danger that 
Lloyd’s underwriters, travelling too widely from their old 
paths, and endeavouring to carry competition too far, may 
over-organise themselves, and lose something of that free- 
dom and give-and-take which is their special contribution 
to the business of the world’s insurance. 





LABOUR AND LEISURE. 
(BY OUR LABOUR CORRESPONDENT.) 


As a result of the mass of unemployment which has 
accompanied the trade depression, efforts have been made 
to use the opportunity presented by the diminished 
economic power of Labour to reduce wages and increase 
hours of employment. At first the attack was made 
directly on wages, but now attempts are being made to 
lengthen the working day. Times have changed since 
Parliament, notwithstanding the reverence given to the 
principle of laisser-faire, was driven to impose legislative 
restrictions on the hours of labour of children and young 
persons. Yet until the last few years there had been 
very little reduction in hours of labour for a generation. 

It is true that the eight-hour day had for long been a 
plank in the Labour programme ; but until the recent re- 
ductions in working hours, hours of labour were, speak- 
ing generally, much what they were when the present 
generation first went to work, except in the case of the 
coal-miners. The hours of employment of a very large 
number of workpeople were regulated, directly or in- 
directly, by Statute. The Factory and Workshop Acts, 
the Shop Acts, and the Mines Acts all dealt inter alia 
with working hours. But, apart from the miners, the 
law regulated the hours of employment only of women, 
young persons and children. As, however, in many 
processes, men could not work without women and 
juveniles, the limitation of the hours of labour of the 
latter had the effect of restricting the hours of labour o! 
a considerable number of men. Before the war there 
was no relation between the hours of labour and either 
the character of the work performed or the need ol the 
workers. There was an eight-hour day for the coal 
miners. Workers in non-textile factories, who were pro- 
tected by the law, might work 60 hours a week and textile 
operatives 554 hours per week—a difference due to @ 
historical accident. Under the Shops Act the hours ol 
employment, inclusive of meal-times, might be 7° P& 
week. 

In the years before the war hours of labour were “a 
a prominent feature of Labour agitation. The periee 
was one of steadily rising prices, and the energies of the 
trade unions were devoted to maintaining the st ndard ol 
life of their members. Moreover, though the leaders 
were anxious to secure greater leisure for the workers, 
the first consideration of organised Labour wu 
the establishment of wage rates which would yiel 
a reasonable standard of life. Something was done, 
however, by the insistence of the trade unions upo” higher 
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rates of pay for overtime. The reasons for demanding 
increased pay for additional labour are two: in the first 
place, it is intended as a deterrent, and, secondly, it is 
urged that overtime makes greater calls upon the vitality 
of the worker, and should, therefore, be remunerated on 
a higher scale. Since the war, it is interesting to record, 
many unions have preferred a reduction of hours to a 
further increase in money wages. 

In many industries where the hours of labour of 
women, young persons and children are directly regulated 
by law, the law has become obsolete owing to the 
application of voluntary agreements establishing a shorter 
working day. In many manufacturing industries an 
approach has been made towards the eight-hour day, and 
in some trades it has been secured. The railway men and 
certain sections of the transport workers have won the 
eight-hour day, though it has in some cases often meant 
additional overtime. The agricultural workers obtained 
a limitation of hours through the operation of the Agri- 
cultural Wages Board. 

Now, however, efforts are being made to lengthen the 
working day. No doubt in some trades the employers 
will meet with success in their new policy, but it is certain 
that the employers’ move will meet with stubborn re- | 
sistence from the unions; and it is not unlikely that in 
some industries it may result in stoppages, notwithstand- 
ing the prevalence of unemployment. There has been a 
‘ealisation of the freedom which greater leisure gives. 
In the Isle of Wight, for example, whilst the agricultural 
workers have consented to a reduction of wages to 38s 
per week, they refuse to agree to an increase of working 
hours. No doubt, also, the movement for an annual 
holiday with pay will for the time being be stayed. The 
recommendation of the Adult Education Committee of the 
Ministry of Reconstruction, in its interim report on ‘‘ In- 
dustrial and Social Conditions in relation to Adult Educa- 
tion,’’ that there should be established a statutory annual 
lortnight’s holiday with pay, was hailed with satisfaction 
in Labour circles. In the North of England an annual 
stoppage of a week has long been an established custom 

0 many trades, and in many areas, but as no work was 
done there were no wages. In some parts of the country, 
i is true to say that, except for the Bank holidays, there 
are no holidays, and there are hundreds of thousands of 
workers whose only ‘ holidays ’’ are periods of enforced 
unemployment. 

Under the Factory Workshop Acts, holidays amounting 
‘o six days per annum must be granted on the usual public 
olidays, or days in lieu thereof, to all females, and to all 
vorkers under 18 years of age employed in factories and 
workshops. The Shops Act gives a weekly half-holiday 
io those who come within its scope. Here and there in 

‘dustry agreements have been made under which these 

‘atutory holidays are paid for, and in some cases addi- 
tional holidays are given with pay. It is not unlikely 
‘hat efforts will be made to withdraw these concessions, 
and in any Case it is fairly certain that for some time at 
vast employers will be unwilling to enter into agreements 

ider which annual holidays with pay be allowed to work- 
people. 

The Labour movement now attaches considerable 
‘portance to leisure. It is, of course, often contended 
‘iat shorter hours and holidays would merely give the 
orker more time to spend in the public-house. Mr. G. K. 
hesterton could supply an effective answer to this charge, 
»oth on grounds of the social value of the public-house and 
on the morality of ordering other people’s lives for their 
own good. But it is obvious that the right use of leisure 
time will not be learnt by those who have never enjoyed 
reasonable leisure. Moreover, it is to be remembered that 
an ever-increasing number of workpeople are taking an 
active part in local government and in other forms of 
public work, whilst the affairs of trade unions, co-opera- 
tive societies, friendly societies, adult schools, and what- 
‘ot absorb a good deal of the leisure time of the workers 
‘ssociated with them. Nor should it be forgotten that 
‘ear by year a larger number of workpeople are being 
drawn into the Workers’ Educational Association and 
other educational movements. 

here is, from the point of view of industrial efficiency, 
* §00d deal to be said for shorter hours of labour. If 
‘t were true that a shorter working day would inevitably 
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mean diminished production, it would be a strong argu- 
ment against a further reduction of hours, though it would 
not necessarily be a final argument. But it is not 
universally true that shorter hours mean smaller produc- 
tion. The researches which have already been made into 
the question of industrial fatigue in relation to output go 
to show that very often a reduction of hours of labour 
may be followed by increased production. ‘The whole pro- 
blem of hours of employment needs full investigation. The 
theory has recently been advanced that regular hours of 
labour and steady work are not favourable to the largest 
prcduction, and that better results may possibly be secured 
by spurts of intense activity. Further, the question 1s 
not merely one of the right number of hours of labour 
per day; it is also a question of the best number of hours 
per week and per year. It may be that the ‘‘ optimum 
production ’’ will be secured by a five-day week instead of 
a five and a-half day week, or by a long week-end holiday 
each month, or by a solid month’s holiday per year. In 
other words, so far as the amount of time spent in wage- 
earning employment is concerned, the problem of produc- 
tion is one of the best distribution of working hours, and 
at present we are in utter ignorance of the proper solution. 

One thing, however, is certain. Hours of labour in 
industry have been excessive, whether we regard the ques- 
tion from the point of view of industrial efficiency or 
leisure, and it is a pity that attempts are now being made 
to revert to earlier standards and practices without any 
consideration of the final results of such a policy. It 
ought to be possible to reconcile the claims of the com- 
munity to a higher standard of life, and the claims of the 
worker to reasonable leisure by a distribution of working 
hours, which will yield the former through greater produc- 
tion, and make possible the latter by a reduction in the 
hours of labour. 


LATIN-AMERICAN NOTES, 
(BY A CORRESPONDENT. ) 


Cotomuia.—The present month of November is not un- 
likely to prove of vital importance to the financial in- 
terests of Colombia. It will be known definitely what 
sort of coffee crop wiil be obtainable, and there should also 
be forthcoming this month the first instalment, amount- 
ing to $5,000,000, of the total compensation payment of 
$25,000,000 due from the United States in connection 
with the loss to Colombia of its pet province of Panama 
in 1903. When the American Senate ratified last May the 
Colombian Treaty, it stated that the sum of 
$5,000,000 was to be paid over annually, the first payment 
being due six months after signature of the agreement. 
Should there be any delay, it will make all the difference 
to Colombia, whose treasury at the present time is much 
depleted, while there is the prospect of a still heavier 
The past 12 months 


was 


deficit occurring upon the Budget. 
have proved exceptionally trying for the country, but, 
fortunately, it is possessed at the same time of a Govern- 
ment composed of statesmen both capable and patriotic 
men. The unfavourable economic has been 
further accentuated by a general non-observance of the 
Presilential decree against the exportation of gold coin 
or the melting of it into bars. Large amounts of the 
precious metal have been leaving the country for months 
past; and, appreciating at length that there was little 
chance of the exportation being controlled entirely, the 
Government recently considerably modified its original 
decree. It is now merely necessary to obtain a permit 
from the Mint to ship the metal abroad. As to the general 
conditions of trade in Colombia, the latest reports to 
hand are not very encouraging. A movement is at last 
taking place in regard to the long pent-up accumulations 
of merchandise at the ports of Barranquilla and Cartha- 
gena, arising from an over-ordering of goods from the 
United States and Europe, which arrived at the worst 
time of the financial crisis, with the result that the con- 
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signees were unable or unwilling to pay for them. Until 
these have been claimed and cleared, there can be no 
permanent or sound revival in the trade of the country. 

Brazit.—Earnest efforts are being made to revive 
British trade in Brazil, where, on account of the exchange 
and after-war conditions, there has been a serious decline 
in our commerce. Another important factor has been the 
coal strike in England, for dear coal since the war has 
had far more to do with the prohibitive prices of British 
goods going to South America than has the abundance of 
paper-money. Cheap iron and steel and cheap transport 
are absolute essentials for an exporting country, and 
hardly less so for a vast State like Brazil ; without them 
it would be folly to expect any revival in the present con- 
dition of affairs. An opportunity to assist the movement 
now inaugurated by those in Brazil will be afforded in 
connection with the great Exhibition to be held in Rio 
de Janeiro next September. Already merchants and manu- 
facturers are being circularised, and pledges of active 
co-operation invited. It is somewhat discouraging to learn 
that the response, so far, has not been what might have 
been looked for. On the other hand, it is comprehensible 
that owners of factories should wish to see their way 
clear at home before committing themselves to large 
outlays abroad. Allowing for all the transport facilities that 
are promised, and the assistance tendered to those who 
will support the Rio Exposition of 1922, there must be 
entailed a very heavy expenditure by those who decide 
to participate. It may be taken for granted that be the 
position in Germany never so bad there will be numerous 
Teutonic exhibitors, while it is understood that promises 
of active co-operation have been received to date from 
Swiss, French, Belgian, and United States exhibitors, 
so that for the United Kingdom to be unrepresented 
would prove a great disaster. 

Cusa.—The visit of the Cuban Mission to this country 
should serve to bring about the much-desired rehabilita- 
tion of British trade with the rich and well-ordered West | 
Indian Republic at a time when it threatens to become 
almost negligible. After a period of depression aoe 
quent upon an unhealthy speculative fever, Cuba is fast | 
regaining its usual prosperity. The head of the Commis- | 
sion, General Menocal, until a few months ago Pecaident | 
of Cuba, sees ‘‘ great possibilities ’’ for the furtherance of | 
trade between his country and this, possibilities which | 
have been frequently pointed out in these columns. In| 
the Economist of August 28, 1920, the position of British | 
trade, then seriously menaced by the impending increase of | 
the duty in connection with the tobacco trade, was dis- | 
cussed. It was stated that ‘‘ the new duty will cripple | 
the home trade to a considerable degree, necessitating the | 
employment of so much capital for the payment of duty | 
that importers will be compelled to reduce their stocks, and | 
thereby forfeit their chance of securing the future export 
trade.’’ The justice of this contention has been abundantly 
proved. Mr Chamberlain admitted this in his speech at 
a dinner given in the Strangers’ Reom at the House of 
Commons, on the roth instant. He confessed to ‘‘ the 
mistaken policy of putting on the extra tax,’’ 


referring 
io the 


‘a dark chapter in his career.’’ The 
relief of the duty has resulted, in five months, in an 
increase in the sale of Havana cigars by no less than 
114 millions. It is to be regretted that General Menocal 


same as 


| 
oe 
did not indicate by what means our trade with the 
island is to be increased in view of the heavy dis- 

criminating rebates in favour of the United States against 
which we have to contend. It is true that there is 

a substantial demand for British-made textiles, both 
cotton and woollens, as well as agricultural machinery, 
but in many other classes of exports we are handicapped 

by the preferential tariffs enjoyed by American shippers. 
The recent depression in Cuba has been felt in the United 

States, however, notwithstanding their favoured position, 
imports from the island having declined during the 12 

months ending last June from a value of $645,571,828 to 
5420, 399,940 ; but their exports to Cuba from a value of 
$395,790,649, *n 1920, rose to $403,285,861 in 1921, the 
total decline of trade for that period being $217,656,676, 
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Business Notes. 


Employment in October.—Employment conditions did 


not improve in October. Any change that can be traced 
from official statistics was for the worse. According to 
the Labour Gazette the percentage unemployed among 
members of trade unions from which returns are received 
was 15.6 at the end of October compared with 14.8 at the 
end of September. How this percentage has moved month 


by month in recent years is $s hown by the following 
d : s Ins 
table — 


Trape Union UNEMPLOYMENT PERCENTAGES. 
1913. 1916. 1917. 1918. 1919, 1920, 1921, 


End of— % %o % % /o 0 
January .. 22.. 06.. O3.. 10.. 24.. 29.. 69 
February .. 20.. 05.. 03... O09.. 28.. 16... 85 
March .... 19.. 05... O3.. 12.. 29.. 11.. 100 
April ...... 17 .. 05 .. O3.. O09 .. 28... 09.. 176° 
May ...... 19... 08 .. 04.. O09 .. B91... Il .. 222° 
dune ...... 19... 05 .. O4.. OF .. 17.. 12.. B19 
July ..ccce. 19... OF... OF... O46 .. 20.. 14.. 167 
August .... 20.. O4.. 08 .. 05... 22.. 16.. 163 
September .. 25... O04.. 13... O58 .. 16.. 22 .. 142 
[Et scew Gwe Bac Baia OF oo BB oe §°3S°.. 156 
November... 20.. 03 .. Ll... O05... 29.. 37., 
December .. 26 .. O35 .. 14.. 123.. 32.. 60.. 

* Excluding coal miners. + Revised figure. 


The percentage unemployed among workpeople insured 
under the Unemployment Insurance Act was 12.8 
October 28th, as compared with 12.2 on September 3oth 
the figures on which these percentages are based are es- 
clusive of those persons who had removed their unemp!o\- 
ment books after exhaustion of benefit. On November 41 
the second special benefit period commenced, and persons 
who had exhausted benefit were able to make fresh claims, 
and the percentage at that date was 14.5. 


on 


In addition to 
those unemployed, 152,000 males and 100,000 females 
were registered on October 28th as working systematic 
short time in such a manner as to entitle them to benefit 

At Septem- 
ber 30th the corresponding figures were 177,000 males and 


i 
145,000 females. In the coal mining industry the rates 


under the Unemployment Insurance Act. 


of wages for October, which were based on the proceeds 
of the industry in August, were adjusted in each dist 
In Northum- 
berland, Durham, Yorkshire, and the East Midlands ; 
Lancashire the adjustment resulted in increases to | 
higher paid workers and reductions in the case of the ! 
paid workers, whilst in other districts ail classes 
workers sustained decreases. The principal groups 
workpeople, other than coal miners, affected by reduction 
in October included blast furnace workers in most dist! 
except Cleveland (where there was a small increase), | 


: . . ° 1 ASsAlar 
uuddiers and iron and steel millmen in the Midla: 


various classes of pieceworkers in shipyards, makers ©: 
light castings, hosiery workers in the Midlands, text! 
dyers, bleachers, &c., in Yorkshire, Lancashire, and Scot- 
land, and workpeople in the heavy chemical and soap @! 
candie trades. Since the beginning of 1921 changes 
rates of wages reported to the Labour Ministry have 
resulted in a net reduction of over £.4,370,000 10 ! 
weekly wages of nearly 6,800,000 workpeople, and a 
increase of over £23,000 in the wages of nearly 139, 
workpeople. 


Cost of Living.—According to the official calculati 
of the Labour Ministry, published in the Labour Gas 
the average level of retail prices (including food, ! 
clothing, fuel, light, and miscellaneous items) was ©" 
November 1st about 103 per cent. above the level ol July, 
'914. This compares with 110 per cent. a month before. 
The November rst figure is the lowest recorded since 
July, 1918—four months before the end of the war. High 
water mark was reached just. a year ago at 176 per cen'- 


+ 


t.e., from $1,041,362,477 in 1920 to $823,685,801 in 1921.) The fall since then is traced in the following table :— 


tomate 


19; 
Janu 
Febr 
Mar 
Apri 


Jun 
July 
Aug 
Sept 
Oct 
Nov 
Dec 
Th 
in 
me 
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ee serene ee 
Aut Irpms: AVERAGE PERCENTAGE INcREASE over JuLy, 1914. 


1920. Per Cené. 1921. Per Cent. | 
January Ist .......... 125 January Ist ........ 165 | 
February ,, «+--+... 13 February ,, ........ 151 
March cn Seaphdakmegiiiia: March sa eee ict scita: 
April - weecwaene Se April ~ pebeasae mae 
May oe ee May | cigdasaabitaltc cto 
June i alien des a June iif emetntaeee: See 
July aj bavieedsene. cae July ik eebaatas . we 
August + ahaseemenn ane August 2nd ......<. 122 
September ,, «.-....... 161 September Ist ....... . 120 
October rT ee October pe Reese e 110 
cetacean | ae November inankeee eee 


DEE .. sceccseesee Mae 


The decline in October is attributed mainly to reductions 
in food prices. Most principal items of food, including 
meat, bacon, flour, bread, butter, cheese, potatoes, sugar 
and margarine, fell in price during October. 





Railway Borrowing.—The Gazette notice of a Bill to be 
introduced into Parliament by the Loadon, Brighton and 
South Coast Railway Company contains three points of 
interest to the City. The company seeks power (1) to 
issue debentures exceeding in amount the traditional limit 
of one-quarter of the total capital ; (2) to provide that the 
new debentures may be redeemable and not permanent; 
(3) to provide that the new debentures shall rank pari 
passu with existing debentures. As to (1), there can 
clearly be no objection. The present restriction, which 
is owing to the forceful and obstinate personality of Lord 
Redesdale, who was Chairman of Committees in the 
House of Lords half a century ago, bas long been obso- 
lete. The railways in America, where conditions are 
much more stable than here, have long regarded it as a 
counsel of perfection to raise only half their capital by 
bonded debt. The restriction to one-quarter here only 
adds to the revenue charges which traders and passsengers 
Lave to meet without any corresponding advantages to 
anybody. As to (2), no argument is needed. There are 
several precedents already from other companies, and 
there is no objection in principle. Point (3) may possibly 
raise more question. Theoretically, no doubt, the 
security for a first charge of £:1,000,000 on a property 
worth £/20,000,000 is impaired if a second million is per- 
mitted to rank equally with it. But in the case of a great 
English railway the impairment of the security can 
hardly be more than theoretical; and as a set-off against 
this, the holders of the first charge gain at least some 
advantage in that their stock is larger, and therefore more 
marketable, and bought and sold at closer prices. Notices 
that further stock may be issued in the future to rank 
with stock now authorised are frequently contained in 
Railway Acts. But when a railway company later on seeks 
authority to issue new stock with this rank, holders of the 
existing stocks not infrequently oppose the proposal, and 
sometimes successfully, for the reasons we have given. 
We doubt whether their opposition is justifiable. Clearly, 
in the interest of business as a whole, what is desirable 
at this moment is that English railways should obtain 
without difficulty what new capital they need, and obtain 
it as cheaply as possible. 





Railways and Road Transport.— Notice was also given in 
Tuesday’s London Gazette that application is to be made 
to Parliament in the ensuing session by the London and 
North-Western, the Midland, and the Lancashire and 
Yorkshire Railway Companies and other companies con- 
stituting the North-Western Midland group for an Act 
to empower the companies ‘‘ to provide, own, work, and 
use omnibuses, motor cars, and other road vehicles to be 
worked by electrical, mechanical, animal, and other power 
for the conveyance of passengers, passengers’ luggage, 
parcels, animals, and goods,’’ a privilege which, it may 
be recalled, was not granted under the recently passed 
Railways Act. The proposed Bill also contains a clause 
“to vary and extinguish all existing rights and privileges 
which might in any way interfere with the objects of the 
intended Act and to confer other rights and privileges.’ 





Railway Statistics.—The Railway Statistics for August, 
published by the Ministry of Transport, show that, 
although the volume of passenger and freight traflic was 
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sponding month of 1920. 


The total number of passenger 
journeys (excluding 


season ticket holders) was 
115,128,469, a decrease of 30,656,575, or 21.03 per cent. 
compared with August, 1920; the reduction in workmen's 
journeys amounted to 15,669,470, or 38.09 per cent. There 
was considerable expansion of excursion traffic, and the 
number of journeys increased from 484,675 to 5,634,943. 
There was also an increase of 


929,145 journeys at other 
reduced fares. 


While the average receipt per journey 
from all descriptions of passengers, except season ticket- 
holders, increased from 16.64d to 19.98d, the falling off 
in traffic caused a reduction of 5.18 per cent. in the total 


passenger receipts. The passenger train miles run were 


765,413 more than in August, 1920, an increase of 3.86 


per cent. The decrease in coal and coke was much less 
than in any previous month this year, but the total ton- 
nage of freight traffic conveyed in August, 1921, showed 


a decline of 4,140,127 tons, or 15.28 per cent., compared ‘ 
with August, 1920, and the ton-miles worked of 16,86: 


per cent. 


Freight train mileage was reduced by 10.77 per 
cent, 


The average wagon and train loads were 5.30 tons 


and 123.30 tons respectively, compared with 5.38 tons: 


and 132.35 tons in August, 1920, whilst the net ton-miles 
worked per engine hour were 423, as against 433 in the 
corresponding period of last year. 


North British Dividends.—The directors of the North: 


British Railway announce that they can declare no interim 


dividends for the current year, the appeal of the Ministry 
of Transport against the unanimous judgment of the Rail- 
way and Canal Commissioners ordering the payment by. 
the Government of £430,000 of the company’s compensa-' 
tion claim having proved successful. The directors add: 
that the decision of the Court of Session in no way affects 
the company’s right to recover this sum of £,430,000 as: 
part of their expenditure on the maintenance of theirs 
rolling stock in the ultimate settlement of the compensa-i 
tion due to the company. As the period of control ended; 
on August 15th last, the time has now come for making? 
up the final accounts of the company against the Govern-; 
ment. These accounts, failing agreement, will be settled, 
by the Railway and Canal Commission, whose jurisdiction: 
for this purpose has been affirmed by the Court of Session, 
and has not been disputed. In addition to the 4,430,000° 
withheld from the claim for December, 1920, the Ministry 
have deducted further sums, amounting to £690,000, from 
the company’s subsequent monthly claims during the: 
period from January ist to August 15th. ** The directorsi 
will lose no time in submitting the company’s final claim te 
the Government, and, if need be, to the arbitration of the 
Railway and Canal Commission. They are hopeful that 
the matter will be concluded early next year.”’ 


Coal Output.—The production of coal in the mines of 
Great Britain for the week ended November 12th amounted 
to 4,372,500 tons, which compares with 4,182,400 tons ir 
the previous week and 4,775,600 tons a year ago. It is, i 
may be mentioned, the highest figure since the week endeg 
August 13th last, when the output was 4,536,600 tons. Ai 
increase as compared with the previous week was show’ 


§reater than in July, it was much less than in the corre-, in all districts, the largest being recorded for Scotland. 
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Stock Exchange Settlements.—All the Stock Exchanges 
in the kingdom are anxiously watching the action of the 
London Stock Exchange in regard to reinstitution of fort- 
nightly settlements, and restoration of conditions that shall 
approximate to those which prevailed at the end of July, 
1914. Consequently, lively attention is aroused by every 
effort made in London to secure early reversion to the con- 
ditions of Stock Exchange business, under which, it is 
claimed, brokers and jobbers prospered in a manner which 
it is impossible to expect them to do with things as they 
are now. The Committee of the London Stock Exchange, 
writes a Stock Exchange correspondent, recently called 
for a return to be made by their members of all loans and 
stocks, open at the present time, which were left as a 
legacy from the end-July 1914 commitments. Another 
return is to be sent in next January. The figures, how- 
ever, do not include the whole list of stocks and shares 
open, but only those which were dealt with by the Stock 
Exchange Clearing House, and accordingly are of little 
more than academic interest, inasmuch as they leave out 
perhaps half the amount of stock open in securities other 
than those dealt with by the Clearing House. The object 
of the Treasury and the Stock Exchange Committee in re- 
quiring a return which is so necessarily incomplete is not 
obvious at first sight. This return, however, has been duly 
made. The figures are not published. The Committee 
have issued a statement to the effect that the position is 
satisfactory, while they express a pious hope that efforts 
will be directed to reducing the amount before the next 
returns are sent in by the end of January, 1922. Although 
the official notice is so politely colourless, there is a per- 
sistent report, in the Stock Exchange, that the actual 
amount of stock now open in respect of the 1914 accounts 
amounts to something between 2 and 24 million pounds. 
If this report is correct—as it is quite likely to be—the 
Committee are justified in describing the situation as being 
a satisfactory one. Apparently, no efforts are to be made 
to bring to bear any pressure upon the Treasury for the 
latter to release its regulation that all bargains must be 
done for cash, and, this being the case, a number of peti- 
tions are being signed in the Stock Exchange urging the 
Committee to be prepared with a programme for reinstitu- 
tion of fortnightly settlements, re-establishment of a clear- 
ing house, and reconsideration of questions surrounding 
special settlements as soon as the temporary regulations 
in respect of cash dealings are removed. This petition is 
in response to the invitation of the Stock Exchange Com- 
mittee that members shall put forward their suggestions 
for the conduct of business after the Treasury has released 
the House from war conditions. In taking such a step as 
to invite the members to contribute their views upon the 
subject, the Committee are evidently fired with the desire 
to permit members to ventilate their opinions upon a 
subject around which there is lively controversy and a clash 
of many opinions. The outsider might well have supposed 
that the Committee themselves would have formulated a 
scheme, and then asked for their fellow-members’ 
criticisms, instead of endeavouring to get the latter first, 
and to bring forward their own proposals later on. They 
have promised to put before the House a complete state- 
ment of their intentions by next March, and having regard 
to the present slackness in business, the amount of spare 
time at most members’ disposal, and the personal opinions 
involved, it is safe to conclude that the Stock Exchange 
Committee will have plenty to do during the next three 
months. To the outsider the paramount consideration 
rests in the fact that borrowers of money and bulls of 
stock have a maximum time of twelve months, from the 
date of peace, in which to settle their commitments, and 
until these are cleared up it would appear a matter of 
great difficulty to evolve any scheme which shall have the 
desired effect of re-establishing periodical settlements, with 
all the risks attaching thereto, until such time as the whole 
of the pre-war liabilities are fully discharged. Elimination 
of the risks is aimed at by a second Stock Exchange peti- 
tion, which advocates contangoes on margins (from 
clients), following the New York Stock Exchange practice. 
This plan would maintain the system of cash dealings, 


as at present in force, but would give clients the right of 
contangoing stock u : 


collateral security, being provided 


pon a margin, presumably of cash or 


China at the Conference.—The discussion of the Far 
Eastern problem at Washington unfortunately takes 
place during an intensification of the political and financial 
difficulties of the Chinese Republic. The Peking Govern. 
ment is repudiated by its rival at Canton, and a third 
authority may soon arise in Central China; several Pro. 
vinces are virtually independent of all three; large areas 
are ravaged by bandits, or exhausted by the demands of 
troops under leaders fighting each for himself, or suffering 
from the effects of recent drought, pestilence, and famine; 
and the terms offered by Japan for withdrawal from 
Shantung have aggravated the friction between the 
Governments at Peking and at Tokyo. A banking crisis 
at Peking has been averted for the moment, but the 
Government in that city, the only authority which the 
Powers can deal with, has no security which can be 
pledged in return for foreign financial aid. It depends at 
present on the surpluses from the revenues collected by the 
Imperial Customs Service, the salt duty, also under foreign 
supervision, and the railway receipts; but, according to 
the Times Peking correspondent, the two former are about 
to be pledged for ten years as security for a new internal 
loan, and the railway revenues, after paying the bond- 
holders, will have to be spent on equipment and repairs. 
Something may be obtained from wine and tobacco, but 
the collection of these revenues is still unorganised, and 
the Peking Government seeks leave to raise the Customs 
tariff (already increased in 1918 to an average of 5 per 
cent. ad valorem) to an average of 12} per cent., and 
to pledge the increased revenues as security for a 
new External Loan. The figures of the foreign trade 
and the Customs revenue are exceptionally high, partly, 
however, through the rise in prices and in the tariff; and 
China, like other raw material countries, is suffering from 
the inability of Europe to buy. The Powers represented 
at the Conference have formally agreed in principle to 
respect her sovereignty and territorial integrity, to enable 
her to establish and maintain an effective government, to 
secure ‘‘ the open door ’’ for foreign commerce, and not to 
seek special privileges for any one of themselves ; and the 
Consortium will provide a loan on adequate financial 
security, and on condition that the revenues assigned for 
its service are under proper supervision and control. But 
the Nationalists, and even the Chinese delegates at the 
Conference, avowedly resent foreign control of any kind. 
Moreover, there is considerable misgiving in America 
as to the implications of the Anglo-Japanese 
Alliance, the exact text of which is unknown. But it is to 
be brought into harmony, as was officially declared last 
year, with the letter of the League of Nations Covenant; 
it was formed in 1902 avowedly to protect China’s terri- 
torial integrity and independence; Germany and Russia, 
who were. then the danger, are now powerless ; it becomes 
operative only if one member is at war with two Powers at 
once; and it is unthinkable that Great Britain could join 
Japan in a war with the United States. The alliance 
seems, therefore, to be obsolete. Possibly it may be 
absorbed in a wider pact, including the Powers repre- 
sented at the Conference. Eventually some way will 
doubtless be found of helping China out of her difficulties ; 
but, as the first step, she must get nearer to internal 
peace. 


Japanese Trade and Finance.—Cabled advices from 
Tokyo state that owing to delay in the return of end-of- 
the-month money the money market was somewhat tight 
at the beginning of November. But, with Exchequer 
Bills paid off on the oth inst., and the demand for money 
by the exchange banks falling off, the market eased con- 
siderably towards the middle of the month. In view of the 
approach of the end of the year, bankers are adopting 4 
very cautious attitude. After the death of the Prime 
Minister, the stock markets were quiet, but the subse- 
quent settlement of the political situation increased con- 
fidence. The second estimate of Japan’s rice crop }s 
54,000,000 koku, or 6 per cent. less than the first, and 
the quotation for futures jumped to 43 yen, whereas spot 
price was 39.60 yen on November 15th. Silk yarns are 
firm, on good inquiries, but cotton yarns are weak, 20 
spinners are going on short time. “The continued large 
unfavourable trade balance is attracting much attention. 
On November 15th the note issue of the Bank of Japa” 
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was 1,112,000,000 yen, as compared with 1,034,000,000 
yen a year ago, while discounts and advances were 
78,000,000 yen, against 165,000,000 yen. 





British Empire Cotton Growing.—Our Manchester corre- 
spondent writes :—According to some particulars pub- 
lished this week, a hitch appears to have occurred in the 
arrangements for financing the work of the British 
Cotton-Growing Corporation. Early last year the report 
of the Government Committee on Empire Cotton Growing 
was issued, and valuable recommendations were made 
for the purpose of increasing the cultivation of cotton 


profits, a deficiency of approximately £350,000 will be 
shown. Capital reconstruction is, therefore, proposed. 
The report says: ‘‘ The deficiency will have to be written 
off the share capital in order to place the company again 
in the position to pay dividends, and, subject to the con- 
sent of the Court being obtained, the vendors have 
agreed to surrender the necessary capital, and the other 
shareholders will, therefore, not be asked to face a loss 
in this connection.’’ The present capital is £2,000,000, 
consisting of £,1,000,000 74 per cent. cumulative partici- 
pating preference shares and £,1,000,000 ordinary shares. 
Under the proposed reorganisation, the capital will be 


in various parts of the British Empire. With regard to Ee eancnn, conmetny rik abeaagee inal fall ssdpenaagtiongened 
finance, it was suggested that a grant should be made ee ee ee pene agp: ase, cided 
by the Government, and money also raised from the trade oe ag” epee shares of £1 each, aad 39000" 30 
itself, Ultimately the Government decided to make a ee es stag 4 ones A} —_ - 
grant of about 41,000,000, on condition that users of sshdae a aor 7 oes! — anes 
raw cotton in this country would consent to a levy of 6d frech a a re oe shnarny — aoa . 
a bale upon all raw cotton imported into the country. | cheet cee ia > unas a ae a ei — 
The principle of the levy has been agreed to by over anal alee. ve : sty vn > = ae — a ee ably 
80 per cent. of spinners, who, of course, are chiefly in i ry pr ee nee en - ee 
Lancashire. The proposal was made that the levy should oe ag _ a Coe geeen, which stented. te 
be collected by the Liverpool and Manchester Cotton} “> 2 "© of £465,533. 

Association, but a difficulty has arisen in the fact that 
when the Liverpool Cotton Association took legal opinion 
as to the necessary alteration in their by-laws they were 
advised that to make such a change would not come 
within their memorandum of association, and would, 
therefore, be invalid. Legal opinion also stated that if 
the members agreed to alter the memorandum of associa- 
tion, and passed such a by-law, it would not be legally 
enforceable. The directors of the Liverpool Cotton Asso- 
ciation have expressed their disappointment that so diffi- 



























Aerated Bread.—Some decline in net profits is disclosed in 
the report of the Aerated Bread Company for the year 
erded October 1, 1921, but, taking all things into con- 
sideration, shareholders have not much cause for com- 
plaint. Three years ago the company amalgamated with 
Buszard’s, and since that time results have been more 
satisfactory, as may be seen from the table below, which 
sets out the figures since 1907 :— 














o.8 : : : : | git ee 

cult a position has arisen, and have promised their cordial September Gross lpypenses| Net, |Deprecia| piv, | Rate. | carried 
co-operation and help if any other scheme is evolved for neal vonronees ae LS neuen 
furthering the object of Empire ri ! an & & £ : & 

rs } . pire cotton growing. Many |igyg 276,252 | 220,366 | 55866! 5,000 | 50,409 | $4, | 306 
members of the council of the British Cotton Growing | 1908-9.2.....: 276,101 | 224822 | 53,249 | 5.000 | 50,167 | 274 | 1 458 
Corporation state that voluntary subscriptions would not oa Ry eae | ans | ae eee anes | 2m iv 
prove satisfactory as a basis for the levy, and that it can ee oo7eo** oe = = | oe 
only be made equitable if it is compulsory on all spinners. | 191313 11.1..." | 3is'476 | 240,350 75.128 | 28,000 49.46 | a | 285s 

ecmmnebemenn 0 tes ‘Be fy | 1914-15 20.00... 286,-19 | 253,146 003| 8) 948 | 5 
: ann cage go it = _ decided = approach } joi536 1122222. 299.434 | 28234 | 17,080) 1,74 | 7.969| 8 | 25956 
ie Kederation o aster Cotton Spinners ssociations, | 1916-17 ........ 289,199 | 303,882 [D+ 14683) 8.000 ef se | 
he C 5: ) P > Sea NE sisseene 119,312 | 322,566 | 9656] 59.000 | 28,135; 15 | 10683 
the Cotton Spinners’ and Manufacturers’ Associations, | j918-19 1°..." 587.456 | 435,506 | 151,950 | 62,000 ae | > oa 
and sni . : of ee 5, \ 2 | 113,050 ; 14,7 
and spinners who are not members of either body, in- | 13}9%0 -------- as's1e | sa031 [198995 | 40000) ad is | 18150 








forming them of the difficulty which has arisen, and asking 
them to obtain definite expressions of opinion as to their 
willingness to support legislative action to make the levy 
compulsory and universal. It is feared that owing to the 
difficulties met with there will be considerable delay in 
developing the work of the corporation, and it is under- 
stood that the grant of the Government will not be paid 
until a definite decision has been reached by spinners as 


te the payment of the levy by all cotton users in this 
country, 


. Includes special bonus to employees. 


Gross profits, it will be seen, showed a further increase, 
and the report states that turnover has again expanded. 
But there was a larger increase in expenses, the ratio to 
receipts rising from 76 to 80 per cent. Depreciation fund 
gets £6,000, as against £20,000 a year ago, while 
£34,000 is reserved for income-tax and corporation tax, 
as compared with £22,500 last year. The dividend, 
which is reduced to 15 per cent., absorbs nearly as much 
as last year’s distribution, owing to an increase in capital. 
The purchase of a site at Victoria was completed during 
the year, and a separate company, Wilton Road Proper- 
ties, Limited (with the same board as the A.B.C. Com- 
pary), has been registered with a capital of £210,000, of 
which the Aerated Company has taken £70,000. An item, 
Wilton Road Properties, Limited, appearing in the 
balance-sheet at £135,400, represents a loan to that 
company secured by second charge on the property, and 
has been obtained from the bank. The only reserve 
figuring in the balance-sheet is the depreciation account 
of £24,000, while the property item stands at £801,900, 
additions during the year having been £,72,300. 





Burberry’s Losses and Reconstruction.—In the year ended 
March 31, 1920, the first year of their trading as a public 
limited company, Burberry’s, Limited, earned a net profit 
(subject to E.P.D.) of £378,228. The report just issued 
for the year ended March 31, 1921, records a net loss of 
£485,634. The reports states that ‘The year under 
review has been one of great anxiety for the directors, 
owing to the sudden and unprecedented fall in the prices 
of textile fabrics, and the heavy commitments which this 
company has outstanding for future delivery.’’ This 
appears to be another of the numerous cases where the 
unavoidable difficulties of the period were aggravated by 
the failure to foresee the approach of collapse of the after- 
war boom. In the balance-sheet the directors have 
Written down stocks, ‘‘ both on hand and to be delivered,”’ 
to market value as at March 31, 1921, and they have 
since decided to make a further provision of £100,000, 
‘‘ which will be sufficient to cover any decline which may 
have occurred since that date.’”? From the analysis of 
the balance-sheet, which appears in a later column of this 
issue, it will be seen that at March 31st last stocks, after 
being written down, were still over £200,000 higher than 
a year previously, a fact which reveals the intensity of 
the directors’ forward purchasing policy at a very un- 
fortunate moment. The result of the writing down will 
be that, after utilising all reserves and accumulated 





India Rubber, Gutta Percha’s Results.—The report and 
accounts have been issued of the India Rubber, Gutta 
Percha and Telegraph Works Company, Limited, for 
eleven months ending August 31, 1921. These show that, 
after making provision for doubtful debts and excess 
profits duty, a net loss of £445,461 was made. The 
report, in stating these losses, points out that ‘‘a very 
large proportion is due to depreciation in the value of 
stock as at August 31, 1921, compared with September 
30, 1920,’’ while the remainder of the loss “‘ is the result 
of the disastrous effects of the coal strike, the shorter 
hours of work, labour difficulties, the unsettied state of 
markets, and the great reduction of turnover due to the 
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competition of dumped foreign goods and surplus stocks 
arising out of worldwide overproduction.”’ In the tabk 
shown below a record of the undertaking is set out for 
a number of years, which shows that the company pros- 
pered not only during the war and part of the post-war 
period, but in pre-war times. It is true that profits fell 
from £176,855 in 1913 to £101,944 in 1914, but by 1915 
the position had been recovered :— 











September 30. | 1913 | 1914. | 1915. 1918. | 1919. | 1920. | 1921.° 
oa et Oe £ £ | | &£ £ 
Gress paeBt ...000.++: | 176,855 | 101,964 | 207,117 388,127 | 357,768 | 359,349] Dr 149640 


| TT Fo 














General expenses ....| 82,435| 78,814| $2,001 134,773! 147,666 | 204,790, 205,907 
Ineome-tax, directors’ | | 
yw pebveneyedl | 3,008) 2,115| 4,503 44,956| 72,257| 32 40,632 
Depreciation ........ | 93,861 | 23.957) 24,199 44,807| 44.951| 28 949 
Deb. interest ........ | 16,000 | 16'000 | 16,000 20,000 20,000) 20 18,333 
eee ee eee a peeseenenest 
nc asviiwn 50,551 |Dr 18992} 80,406 143.589| 71,913| 73,300|\Dr 445461 
Balance forward......| 5,904] 7,455| 1,032 59,865 | 90,955| 100,368} 142,418 
‘Transfer. from reserve | ~~ ho oo hee , 
Total available for |——|——j|——_| —_—______| 
dividends ..........| 57,455 |Dr 11467| 81,438 203,455 | 162,868 | 173, 46,957 
SED ‘cabby saseec cee | .«. |Dr50000| .. | 50,000; .. ee oo 
Staff fund ............ a See ee 2 ca a o 
Pref. dividend ........ _ 12,500| 12,500! 12,500 12,500) 12,500| 12, 11,459 
Ord. dividend ........ 37,500 | 25,000| 50,000! 50,000 | 50,000; 18, a 
| (Th %) | (5%) | (0%) | (0 %) | (10 %) | ¢ 
Carry forward ........ | 9,455 | 1,033 | 18,938 | 90,955 | 100,368 | 142,418} 35,498 





* Ze August 31. 
To cover the loss the directors have withdrawn £350,000 
from reserve, leaving this fund at £215,722, and after 
the profit and loss account has been adjusted, on account 
of preference dividend payments, £,35,498 is carried for- 
ward to next year’s accounts. It would be interesting 
to know the exact amount written off for depreciation. 
Stock-in-trade shows a reduction of £/262,490 when com- 
pared with the figures in last year’s balance-sheet, but 
shares in other companies, concerning which the basis of 
valuation is not mentioned, whether at cost or market 
value, are valued at £100,603, only a few pounds more 
than the previous year’s figures. It may be pointed out 
that competition of dumped foreign goods was generally 
reported to have existed in 1913, when the company 
apparently fared quite well, and, moreover, adverse ex- 
changes did not affect its profits in 1920. It is to be 
hoped, however, that once the industrial outlook has 
cleared, this old-established concern will speedily return 
to its well-deserved pre-war prosperity. 





Slubbers’ Loss.—The statement of results for the half- 
year ended September 3oth last, issued by the directors of 
the British Cotton and Wool Dyers’ Association, shows 
a profit of £4,629 for the period, from which has to be 
deducted 425,631, which includes debenture interest, 
fees, and an allocation of £12,500 to depreciation. A 
balance of £21,599 was brought forward from the pre- 
vious accounts, and there thus remains a credit balance 
of £597. It is stated that stocks have been written 
down to values ruling at September 30th. For the year 
ended March 31st last there was a net profit of over 
4,123,000, and in the previous year it was over £186,000, 
while for the past four years a dividend of 10 per cent. 
has been paid on the ordinary shares. 








The Two Gold Fields —Our mining correspondest 
writes :—About the middle of 1919 rumours as to an 
impending reconstruction of the Consolidated Gold Fields 
of South Africa were current. They found their justifi- 
cation in a scheme for the sale of the assets to a new com- 
pany, the purchase consideration being paid in shares. 
Rather to the surprise of most people concerned, the old 
company continued in existence as a holding concern. 
Thus there are two sets of accounts—a circumstance which 
has led to some confusion. The change was made owing 
to the fact that ‘‘ the objects of the ccmpany as set out 
in its memorandum were unusually limited, and did not 
afford adequate scope for the remunerative employment 
of the company’s capital.’’ In 1910, of course, industrial 
undertakings in many parts of the world were enjoying 
a high degree of prosperity, and the acquisition of in- 
terests in a number of such no doubt appeared extremely 
good business. Substantial participations were secured in 
oe neering, produce, and other enterprises in South 
7 well as in oils, &e. _Unfortunately for the 
shareholders, the company in this respect—as in taking 


u 
P ground on the Rand many years ago—was just a little 


Fe : *_¢« . 
ate. In the conditions of restricted trade which have} 














since prevailed, ‘‘ little progress has been made by the 
South African enterprises above referred to, but the 
directors believe that the foundation for profitable future 
business is being laid.’’ Meantime, the company is faced 
with further depreciation in the Rand old-stagers, in which 
it remains heavily committed; and the decline in market 
value of these and other descriptions not only wipes out 
the whole of the past year’s profits, but leaves a debit 
balance of 4,111,200 to be carried forward. This is the 
position as regards the operating subsidiary, the New 
Consolidated Gold Fields. The holding company, having 
no income save a small sum as interest on loans, is under 
the necessity of paying the dividend on its two issues of 
preference shares-——absorbing £109,000—out of | the 
balance brought over from 1919-20, leaving £57,300 in 
hand. Consequently, unless the course of affairs is 
better in the current year than it was in 1920-21, the 
dividend on at any rate the second preference shares may 
Lave to be deferred—it is, however, cumulative. A strong 
financial position is disclosed by the balance-sheet of the 
New Gold Fields Company. The gilt-edged securities 
held at the end of June, 1920, have been sold, and a 
substantial portion of the proceeds is on hand in the shape 
of cash or short loans. ‘These two items show a surplus 
of £357,900 over the creditors, and then there are cash 
advances and mortgages to the tune of £295,300. Why 
the company’s holdings of War Bonds and the like should 
have been cleared out is a little difficult to understand. 
Sales could easily have been effected in the event of the 
money being wanted for the financing of fresh enterprises. 
It is true that the contingent liabilities are exceeding! 
heavy. In any case, the policy followed has proved most 
unfortunate : gilt-edged securities have recently enjoyed a 
substantial appreciation, whereas Mexican Eagles—o! 
which more have been bought—and Steaua Romana—oi 
which 16,000 were acquired—have fallen in value. A 
favourable account is given as to the progress of the 
American undertakings in which the company is interested 
—apart from the Trona Corporation, which suspended pro- 
production in April owing to the decline in the demand for 
potash. Local criticism of the management of the last- 
named undertaking, it may be mentioned, is of a particu- 
larly drastic character. 








Wages and Hours on the Rand.—In a ‘“ Note’ a 
fortnight ago the view was expressed that the white 
miners in the Transvaal would have perforce to submit 
either to a drastic cut in wages or to an extension of the 
use of coloured labour. News since to hand, writes our 
mining correspondent, indicates that they have chosen the 
latter alternative. The unions have agreed to a compro- 
mise which will enable something like the full eight hours 
work per day to be obtained from the natives, in place 0! 
only about five effective hours under past conditions; ' 
addition, greater freedom in the employment of exper'- 
enced Kaffirs has apparently been agreed to. All sorts 1 
calculations were indulged in as to what the new regula- 
tions will represent in the way of savings per ton of ore 
crushed, some rather wild conclusions being arrived at. 
For example, a daily contemporary fathered the sugges 
tion that an economy of 20 to 25 per cent. in costs should 
resu!t. Seeing that, according to the calculations of a 
well-known engineer, native labour accounted for no more 
than 4s 6d out of a total average of 25s 11d for 1920, 
palpable that even the entire elimination of the nat 
labour item would not save 20 per cent. of the &xpense- 
On the basis of a 40 per cent. increase in efficiency, the 
direct gain under this heading may be reckoned at 
about 1s 4d per ton milled. This, however, is not th 
whole of the story. There would also be a saving ' 
supervision and other charges, making a total of possibly 
10 per cent. The question of costs, being a vital one for 
the mining industry, is dealt with at some length in the 
report of the manager of the New Consolidated Gold 
Fields, whose affairs are elsewhere discussed. An it~ 
teresting tabulation contrasts the charges for certain lines 
of stores at date of writing and at the corresponding 
periods of 1920 and 1914. In the majority of items 4" 
appreciable reduction is shown by the latest rates 
compared with those of 1920, although some are stil! 
more than double the 1914 figure. Two striking exceP- 
tions are furrished by cyanide and mealies. The first- 
named product is dearer even than last year ; the latter— 
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used on a large scale to make a sort of porridge for the 
natives—costs now only 12s per bag, as against 22s 10d 
in 1920 and 10s in 1914. So far the fall in prices has been 
hut slightly reflected in costs, owing to the fact that the 
mines are, for the most part, still using up stores pur- 
chased at a higher level. Nevertheless, the benefits will 
be felt, and in an increasing degree as time goes on, 
sceing that further reductions in charges may be looked 
for. Fresh light on the remuneration of the white 
workers is contained in a publication of the South African 
Mines Department, just to hand, which sets out the wages 
paid in nearly 150 classified occupations. It shows, ‘for 
example, that the chief mechanical engineers on the gold 
mines get nearly £1,200 per annum, and on the Trans- 
vaal diamond mines £1,700; while the foremen average 
£640 and £720 respectively. Shaft-sinkers on contract 
receive as much as 48s per shift, and machine stopers 
19s 10d. Surface workers of various kinds average about 
jos per shift. Even when allowance is made for the high 
cost of living, these rates are distinctly on the liberal side. 
That the leaders of the gold industry are by no means 
satisfied even with the present position of affairs may be 
‘udged from the rather disappointing tenour of Professor 
Lawn’s speech at the meeting of the Johannesburg Con- 
solidated Investment Company last Wednesday. 





















At a meeting of the Institute of Actuaries on Monday 
next, 28th inst., at 5 p.m., at the Hall of the Institute, 
Staple Inn, a paper will be read ‘‘ On the Relation Between 
ihe Course of Wholesale Prices of Commodities and the 
‘larket Value of Various Classes of Securities,’? by Mr 


S. J. Perry, -F.LA. 





Obersea Correspondence. 


UNITED STATES.—CORN CROP—COMMODITY PRICES 
—RAILWAY WAGES. 


{FROM OUR CORRESPONDENT. ) 
New York, November 14. 


iHE Government’s latest estimate of the 
}, 152,000,000 


corn crop is 
bushels, representing a decrease of 
000,000 bushels from that of last year. The produc- 
‘on of seven surplus States is placed at 1,554,000,000 
bushels, or 152,000,000 less than last year. Farm re- 
rves are of record proportions—namely, 281,000,000 
ishels—which, together with the new crop, indicate a 
tal supply of 3,454,000,000 bushels, or 71,000,000 larger 
ana year ago. Weather has been favourable for husk- 
g and cribbing, with the result that the greater part 
_the work has been finished. Latest reports from the 
inter-wheat sections are to the effect that dry weather 
is retarded ploughing, planting, and germination ; pre- 
nt indications point to a slight decrease from last year. 
Some further advance occurred in October in the 
sneral level of commodity prices. Bradstreet’s index 
imber at November 1st $11.3514, marks a gain ol 

per cent. over that of October rst, and of 7 per 
‘nt. from the low point touched on June rst, but shows 
decrease of 20.7 per cent. fram November 1st of last 
‘ear, of 43 per cent. from November 1, 1919, and of 
© per cent. from November 1, 1918, just before the 
\rmistice. As compared with November 1, 1915, how- 
ver, the index number is 8.6 per cent. higher, while the 
‘ise from August 1, 1914, is 30.3 per cent. Eight groups 
commodities advanced during October, three declined, 
“nd two remained unchanged, but the only really sharp 
upturns were in provisions and textiles. Breadstuffs 
stowed the only important decline. In all, 32 products 
out of 106 advanced, 27 declined, and 47 remained un- 
changed. The principal items in the food groups that 
advanced were live sheep and hogs and their products, 
mutton, and market pigs, butter, eggs, tea and coffee. 
Other lines which advanced were wool, several makes of 
cotton goods, crude and refined petroleum, olive oil, 
yellow pine, rosin, turpentine, and rubber. 

In line with their policy, previously announced, Eastern 
railroad managements are sending notices to the various 


~ 


classes of employee 
readjustments in wages and working conditions. 
of 10 per cent. in wages is proposed. 
oe also to revise rules and working agreements, 
which each railroad has negotiated individually with its 
frain-service employees, in order to } 1 
economies in operating costs. 


oS Ws . . 

s, calling for conferences to consider 
A cut 
The carriers are 


bring about greater 
There are some 140 dil- 


ferent items in the rules and conditions to be considered 
« ele . ai» = } > . 
for that class of workers, and under existing contracts 


‘ 
> 


ne can make a change only after giving 30 days’ 
with the 
which with some exceptions are still in force. 
men have never been parties to those agreements, which 
are to be revised by the Railroad Labour Board. 
the conferences fail to result in an acceptance of the 
wage reductions, the matter will then be submitted to the 
Labour Board for settlement, a development that now 
seems likely. 


he conferences called for have no connection 
‘“national agreements ’’ made during the war, 
The train- 


Should 


It is thought that the Board will be able 


to take up the wage reduction cases, which will be filed 
as soon as the outcome of the conferences is definitely 
known, about two months hence. 





FRANCE.—FRANCE AND WASHINGTON—THE TELE- 


PHONE SERVICE—TRADE RETURNS—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, November 22. 


A series of interpellations on the financial situation is 
still in progress in the Chamber, and is having a good 
effect in clearing the air before the discussion of the 
Budget Bill (which is expected to begin within the next 
few days) and before the return of M. Briand from 
America. With the Premier’s return the real business of 
the session will be resumed, and in this the financial 
situation will assume an extremely prominent place. So 
far as French opinion is concerned, no great hopes are 
placed on there being any practical outcome from the 
Washington Conference. Unless Germany is much more 
effectively prevented from preparing to start another war, 
it is felt here, it will be impossible for this country to 
reduce her heavy military burden lower than at present. 
M. Briand has made the situation of France clear in his 
speech at Washington, and to that extent the gathering 


is satisfactory to people here. Beyond that it is felt, as 


may be gathered even from the non-partisan and purely 
financial journals, that only one oi two results—and both 
unfavourable to this country—can be expected from the 
response to the American President’s effort. Either the 
conference will not result in bringing about the disarma- 
ment asked for, in which case a fresh disappointment and 
apprehension as to the intentions of the nations who 
refuse to reduce their fleets will result in a new accelera- 
tion of armaments and renewed unsettlement in inter- 
national relations; or it will have the effect, if Mr Hard- 
ing’s proposals are accepted, of throwing on the world’s 
markets an enormous stock of iron, steel and other pro- 
ducts, which, combined with the disturbance in the labour 
world due to the sudden shutting down of so many dock- 
yards for a period of ten years, will make the world’s 
economic situation very little better, if at all, than it is 
at present. 

It is somewhat significant that a Bill, backed by the 
names of no fewer than 296 deputies, has been introduced 
to the Chamber (and referred for consideration to the 
Committee on Public Works), with the object of placing 
the French telephone system in the hands of a private 
company. The proposal is due not only to the chaotic 
condition into which the telephone system has fallen in 
this country, but also to the inability of the State, as is 
admitted on all sides, to find sufficient money, under 
present circumstances, to place the undertaking on a satis- 
factory basis. The French telephones, it may be remem- 
bered, were operated for some ten years under private 
control, and were then taken over by the State (as in 
England). The initiative in the present movement has 
been taken by M. Louis Deschamps, who was_ himself 
Under-Secretary for Posts, Telegraphs and Telephones 
in M. Clemenceau’s Cabinet, and who has a thoroughly 
expert knowledge of the problem. 
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a deficit on the working of the system of 6,000,000f in 
1917, which rose to 60,000,000f in 1919, and last year 
to about 200,000,000f, the framers of the Bill regard it 
as impossible for the State to replace the system on its 
feet. The Bill proposes that the whole system shall be 
handed over to a private company, with the obligations 
that the plant shall be completely renewed, the existing 
material being taken over at its present: value ; and that 
the State and the personnel shall participate in future 
profits. 

The trade returns for the first ten months of the year 
show a marked decline in imports, accompanied by a very 
much smaller decrease in exports. Indeed, imports and 
exports nearly balance, as may be seen from the table 
below :— 


(In Millions of Francs.) 
First Ten Months of 





ImMPorRws. 1920. 1921. Inc. or Dec. 
Foodstuffs......0+.----- 10,221 .. 4,887 .. — 5,554 
Raw materials ......... . 20,73 .. 9,095 .. — 11,639 
Manufactured goods .... 10,823 .. 4,078 .. — 6,745 

as cnee ne nae . 41,779 .. 18,060 .. — 23,718 

Exports 
eS. cocnessbures 2083 .. 1516 ..— 567 
Raw materials ......... . £072 .. +453 . — 542 
Manufactured goods .... 14,597 .. 10,624 .. — 3,973 
Postal parcels ....-++ee gil .. 952 .. + 41 

Detelicccccssectees -» 22664 .. 17,622 .. — 5,042 


It should be explained that the values for 1920 are 
based on the scale fixed by the Permanent Commission for 
that year, while those for the current year are based (in 
view of the general fall in prices since 1920) on the scale 
used during 1919. Still more striking change in the 
whole situation of French foreign trade is shown by com- 
parative figures for the first ten months of 1921, 1920, 
and 1913 respectively, which give not only the value but 
also the weights of the goods exported or imported :— 


First Ten Months of 


1913. 1920. 1921. 
} 


Value in |Weight in} Value in ; Weight i:| Value in |Weightin 
| Millions Metric | Millons| Metric | Millions! Metric 











|; of Frs, ‘Tons. of Frs Tons. oi Frs. Tons. 
BIDOTES idcssccéces 6,832 | 36,426,434) 41,779 | 40,656,75¢) 18,060 | 27,615,985 
aaa | 5,638 | 17,846,275) 22,664 | 10,228,78-| 17,622 | 11,9.9,289 


The Civil Tribunal of the Seine has just given an important 
judgment in an action brought by a number of stock- 
holders in the Banco el Hogar Argentino, which may have 
its repercussion in other countries. The bonds in question 
were issued simultaneously in the Argentine and in Paris, 
and were inscribed as having a value for redemption pur- 
poses of 100 pesos gold in the Argentine or 100 francs in 
i‘rance. The bank concerned claimed that it had a right 
to redeem such bonds exclusively in Paris and in francs, 
hence the reason for the action entered by the French 
holders. The Court held that the Banco el Hogar Argen- 
tino had no right to vary the terms of issue, which left 
it at the option of the bondholder to redeem his bond 
either in pesos or in francs, and gave judgment against 
the bank, which has been ordered to pay the amounts 
claimed by the plaintiffs, with interest and costs. The 
bank is also ordered to re-establish in both countries, as 
set forth at the time of issue, the method of redemption 
then provided for, and nominal damages of a franc are 
awarded to each plaintiff. The various banks through 
which the bonds were issued are exonerated from 
responsibility. 

The Bourse has again proved exceptionally weak, and 
prices closed lower, as a rule, all along the line. The 
effect of Mr Hughes’ disarmament proposals has been to 
add another reason for depressing prices, owing to the 
nervousness felt here that the reduction of the world’s 
naval forces may have distinctly detrimental influences on 
industrial undertakings. Another bear factor during the 
week was M. Herriot’s proposal in the Chamber in favour 
of a tax on capital as a means of meeting existing difficul- 
ties in the national finances. The outstanding cause of 
the all-round weakness of the Paris Bourse, however, is 
still the same as it has been for months past; buyers per- 
sistently refuse either to invest or to speculate while the 
outlook is still so unsettled, and particularly when so 
‘many new and important pending capital issues are being 
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talked about. That there is plenty of money available for 
investment has again been proved by the success of the 
latest Crédit National Loan of 3,000,000,000 francs. jy 
6,000,000 6 per cent. bonds of 500 francs each, issued at 
498.50 francs. It is officially announced that the whole 
of the issue has been taken up by the public, and that the 
demand for the bonds exceeded the total amount offered 
both in Paris and in the country. The inference draw) 
from these facts here is that, whatever opinions may he 
held abroad as to the financial position of France, th: 
French people are still quite prepared to place their con- 
fidence and their savings in securities issued against the 
guarantee of the State. 

The returns of the Bank of France for the last week, 
the previous week, and the corresponding week of 19:7 
are as follows :— , 




















DEBTOR. 
Nov. 17, 1921, Nov. 10,1921. Nov. 20, 1913. 
Francs. Francs. , ranc s, 
Capital of the Bank............. ° 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital ..., 30,297,689 .. 30,297.689 .. 8,006,155 
RMOSEETD  .ccccccsccccecencscesce ° 22,105,756 .. 22,105,750 ., 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 ., 4,000.0) 
Special Reserve ............++ 8.407.444 .. 8.407444 ., 8,407,444 
Sinking Fund account (Law, ; 
December 20, 1918).......... 563,562,944 .. 563,981,841 ,, as 
Surplus earmarked for Sinking 
Fund for advance to State .. 1,167,755,440 .. 1,159,563,018 ., a 
eg my Sinking Fund for 
nterest (Law, Dec. 20, 1918).. 759,711 .. 756.711 .. - 
Notes in circulation ..........+. 36,719.267,100 .. 37.376.199.0% .. 5,670,247,20 
Interest on securities ..........+. 55,96 4.275 59.64,252 ., 20,470,414 
Bank notes toorder .......ss0. ° 842,531 .. 1,102,131 .. 3.740.572 
Treasury aCcCOUNT .......eesee0e 33.957,-00 .. 34.772.045 ..  § 295.577.705 
Current accounts, Paris ........ 1,518.830025 .. 1,5696% 098 .. 570,173,957 
Do branch banke .......++ ° 910,175,715 .. 922, 76,659 .. 78.279,7°2 
Dividends payable ..........+s+ 4,449,462 .. 4599342 ., 2,046,218 
Discounts and sundries . ecce 83589,525 .. 80,955,018 .. 25,987,555 
Re-discounte ......ccccccccececes 15389701 .. 15,389,.C] .. §,532.1% 
CamGrles ccccccccccoccccccccccece 1,089,300,955 .. 1,033,7%.592 .. 196,762.95! 
Dotal .cccc. cocccceccccece 42,417,994,060 .. 43,077,506,170 .. 7,103,138,585 
CREDITOR, 
Francs. Francs, Francs. 
Oash in hand .......ccccceccccees 5,802,870.103 .. 5,892.644,180 .. 4,166,425./55 
Balances abroad ..........esee 611,858,5 0 611,990.521 .. 
Commercial bills overdue........ 1,058,476 .. 897,364. 73.53 
Discounts in i sees 1,268,269,745 1,345,826,550 .. 485,583,785 
OREN BED cccccccccocvcsccece ° 5,101,082 ., Gii2ne4 ., 15,597,222 
DRUID news dccecscccosene 667,253 .. 165.085 .. 7,484 
Discounts in branches .......... 997,236,155 .. 954,839581 .. 949,412,610 
Adjourned payments, Paris and 
SEED « con chndenaensnnenne 64,475.546 .. 64,89',472 .. “0 
Advances on bullion ........... ° 12,874 ,000 12,874.00 .. 8,520,000 
Do on public securities ...... - 416,540,134 414.968,962 .. 195,681,579 
Do by branch banks ......... 1,825,827,565 1,849,740,610 .. 538,762,945 
Advances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 20U,0UU0,009 
Do (for the war) ........ccees. 24,600,000,000 .. 25,100.000,000 ., *5,598,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
ik nehenthonsduecent 4,115 000,000 .. 4,112000,000 .. a 
Government stock reserve ..... ° 12,980,750 .. 42,989,750 .. 12,980,750 
PEED. .csccgneeesacs ° 101,858,558 .. 101,855.558 .. 99,579,294 
Rentes indis BS * seuneweece ° 100,000,000 100,000,000 .. 300,000,000 
Premises and furniture.......... 49,385,694 ., 49,390.94 .. 43,860.804 
Expenses and management...... 35,011,355 .. 35,763,758. 9,109,653 
Bpecial ceserve ........eeceeeees ° 5.40,,.438 4. 6.407.438. 8,401,994 
Sundries ........ cocecccccccccoce 2,188,791,562 .. 2,294,197,589 .. 260,936, 00 
Datel woocccccccceccccccccceces 42,417,994,060 43,077,506,170 .. 7,105,138,585 
* Temporary advances floods. 
BANK OF FRANCE RATES. “ 
Discount ...........++ Sovccveccccccescceccocososecooosece 5 
Advances On bullion ........ccccccccccccccccceceeesesese 2 
Advances on public securities ..........ceceeeeseeeeeceee - & 





GERMANY.— REPARATIONS — FINANCES — EXCHANGE 
AND BOURSE—PRICES—COAL OUTPUT. 


(FROM OUR CORRESPONDENT.) 
Berwin, November 21. 


THE visit of the Reparations Commission has terminated 
without any result beyond bringing out the fact, long 
known to more careful investigators than the Commission, 
that the making of further gold payments by Germany 
under the May ultimatum plan is entirely impossible unless 
a foreign gold loan or credit is first concluded, in which 
case not Germany but the foreign lender will be the real 
payer, and the trouble will be postponed, not solved. The 
Commission naturally could not admit that the Janv- 
ary 15th payment, the first regular fixed instalment unde! 
the ultimatum settlement, is impossible ; and its attituce 
| was to insist that the payment could and must be mac", 
and to proclaim that German industry could give secur’) 
for the necessary gold credit. The Commission, that iS, 
approved of, without adding anything to, Germany $ = 
plan. The Cabinet in a parting note declares that = 
provision of money for the recurring annuities by way “ 
credit was not the sense of the May settlement, but adds 
that it is willing to try the credit way in order to give 
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proof of goodwill. The impracticability of the whole | 


reparations settlement is sufficiently shown by this. The 
reparations are a recurring and _ practically perpetual 
charge, and if payable at all they must be paid out of 
income. The May ultimatum settlement implicitly recog- 
nised this by professing to make part of the payments con- 
ditional upon Germany’s prosperity—that was the 
ostensible meaning of the 26 per cent. on exports. This 
device merely had the effect of throwing dust in the eves 
of the less critical part of the European public, which Was 
ied to believe that in some genuine way the weight of 
reparations was to be measured in proportion to Germany’ s 
ability to bear it. The device never deceived inquiring 
minds, which understood that Germany’s absolute exports 
are no measure at all of her prosperity or of her ability to 
pay; with half her present exports she might be, were her 
foreign payment balance (independent of reparations) more 
favourable, much better able to pay than she might be with 
double her present export. ‘The only reliable index based 
on foreign trade would be the relations, in value, of 
exports to imports, and even that would have to be quali- 
fied, as Germany’s foreign payment balance is determined 
partly by other factors than trade. The system of throw- 


’ 


ing dust has, as usual, failed. The Reparations Commis- 
sion, though proclaming that Germany can and must pay 
500,000,000 gold marks on January 15th, has not been 
able to point out any way in which she can pay—except, 
that is, the foreign credit device, which is Germany's own 
invention, which is not certainly practicable, and which at 
best leaves open the question of repayment of the foreign 
lender. In other words, the Commission was not in a 
position to say : If we were you, we could and would pay 
in the following way. 

Were the Commission, or some other authority, to- 
morrow put in absolute control of Germany, it could 
devise no means of payment. The continual selling of 
marks abroad is impracticable, because at present 
exchange 500,000,000 gold marks is Over 30,000,000,000 
paper marks; and if the mark selling operation were 
entered on the present exchange would give way to a 
much worse one long before the half a milliard gold were 
raised. The application of high exchange currencies re- 
seived for exports is also impracticable, as the diversion 
of these to reparations means a correspondingly increased 
selling of marks for foreign food and raw materials. The 
credit system, even if the credits develop into long-term 
loans, will not avail, because it involves a corresponding 
loss of income from the pledged properties, so that the 
payment of each instalment would make more difficult the 
payment of the next. If, as is probable, the failure of the 
ultimatum reparations plan, which from the first bore the 
stamp of a headstrong and demonstrative measure, is to 
be formally recognised in the coming year, it is not only 
a German but also a French interest that the recognition 
should come speedily. At least, then there will be speedy 
proof of the impracticability of the threatened French 
plans for solution by means of invasions, seizures, and 
other violent acts. Meantime, reparations has developed 
into a Humbert Safe affair, in which the imposture is kept 
up not by the owners of the safe, who truthfully proclaim 
that there is nothing inside, but by the claimants to the 
contents, who persist that there is. 

Before the discussion of the Third Supplementary Esti- 
mates for 1921 the Reichsrat got a new official summary 
of the financial situation. This time the deficit of 1921 is 
put at 161.6 milliard marks. Reparations, which in the 
summer were estimated at, at most, 50 milliards, now 
appear at 112.2 milliards, of which 95.1 milliards is in 
ordinary and 17.1 milliards in extraordinary expenditure. 
The rate of mark exchange underlying this increase is not 
stated; the Government merely adds that a further mark 
decline means a further increase. The railways and posts 
deficit is now put at 20 milliards, the occupation costs 
5.8 milliards, Inter-allied Commissions 1.2 milliards, the 
Reparations Commission alone swallowing up the vast 
sum of 800,000,000 marks. In 1922, when the full burden 
of reparations is felt, the reparations cost, on the same 
unstated exchange basis as the above, is reported to the 
Reichsrat at 234,200,000,000 marks. The new taxes now 
before the Legislature in the shape of bills will yield 
42 milliards, so that even the deficit on the ordinary 
Budget will not be covered. 





In a statement to the Reich-} man price level soon reaching the foreign at the present 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 185 Gracechurch St., London, E.C.3 


Capital Authorised £3,000,000 
Paid Up Capital a ee : 5 1,050,000 
Reserve Fund and Undivided Profits 1,227,638 


Branches: 
iNDIA, BURMAH, CEYLON, SfRAITS SETTLEMENTS, 
CHINA, and POR? LOUIS, \: AURITIUS. 

The Bank buys and sells Bilis of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent, 

per annum on daily balances. 


te ‘ 7 ’ e - . « - - . 
stag the whole yield from taxation of ali kinds in 1922 


is put at 95 milliard marks, or 1,583 marks 80 pf a 


head. The largest estimated yields are: Sales tax 24: 
income-tax 23 milliards, corporation tax. 


milliards, 
4 milliards, Customs 4.7 milliards, coal tax 10.15 
milliards, all six Increment of Wealth 


and interest tax 1.530 
8 milliards, tax on capital transactions (Bourse and other 
stamp dutics) 2.3 milliards, railway transport tax 2.6 
miiliards, export duties 700 millions, estate and succession 
duty 7oo millions, land purchase tax 550 millions. 


The mark depreciation is making itself felt in every: 


demain of State and private life. From November 23rd: 
the supplement to Customs duties paid in paper marks is: 
raised from 1,g00 to 3,900 per cent., so that the paper: 
mark duty is 40 times the nominal. An official statement. 
puts the rise in railway expenses, as compared with 1913,. 
as follows :—Coal 26 times higher, rails 20 times, bar- 
iron 30 times, petroleum 24 times, wood 14 times, loco-, 
mictives and freight cars 17 times, wages of regular, 
officials 8 times, of non-official employees 10 times. ‘The! 
Reichsbank statement for November 15th reflects the: 
price-rise in an enormous demand for credit, and a big: 
increase in circulation. Private discounts increased from; 
755,207,000 marks to 1,323,994,000 marks, discounted 
Treasury bills from —_95,339,603,000 marks te: 
103,725,700,000 marks, and _ note circulation from 
92,609,995,000 marks to 95,186,123,000 marks. Kas: 
senscheine in circulation dropped to 7,097,000,000 marks. : 
On the 17th the Bourse suffered a sharp reaction, this in} 
connection with the mark’s firmness, and with various! 
unconfirmed rumours of a reasonable handling of the; 
Reparations question. Many leading stocks fell 200 per 
cent. on their nominal value, some considerably more ; seo: 
that the Bourse index (Frankfurter Zeitung’s) for the 17th’ 
shows (for the first time in many weeks) a sharp drop—: 
from 42,358 to 38,413 for dividend payers and fixed-interest, 
papers combined. Dividend payers fell from 39,234 tof 
35,432, and foreign bonds (which are purely exchange, 
papers) from 2,243 to 2,073, while home loans rose from 
881 to go8. The bond-buying movement continued during’ 
the week, and in general loans were to-day firm; but ort 
the week Federal 3 per cent. declined from tr10 to 97.; 
To-day’s other loan quotations are:—War Loan 77.50: 
4 per cent. 78, 3} 71.10, Savings and Premium 83.50. 
The Bourse to-day, with the mark exchange slightly: 
bettered, was quiet but well maintained; mining, including’ 
Silesian, and machine papers being firm, textiles very 
firm, anilines with the exception of Badische rapidly rising, 
potash quiet, shipping inactive. Industrial quotations. 
despite a better outlook on the mark exchange, are kepf, 
firm by further increases of capitalisation and by increases 
in (paper-mark) profits and dividend rates. The Alilget 
meine Elektricitats Gesellschaft announces a capital in; 
crease from 850 to 1,100 million marks. This company ts 
the largest capitalised single concern in Germany. The 
Schultheiss-Patzenhofer beer trust and the ‘‘ Explosives 
Concern *’ (Nobel) also announce increases of capital. The 
Mannesmann Tubes Company reports for 1920-21 gross 
profits of 221 million marks, against 104 million marks in 
the preceding year. 

Prices other than those of imports which follow the 
exchanges, and have, therefore, gone back somewhat, 
continue to rise; but there is no sign of the general Ger- 


ee taxes, 3 
milliards, tobacco 3-5 milliards, beer 1 milliard, dividends : 
millions, emergency levy. 
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low mark exchange. The Berlin Boersen-Zeitung calcu- 
lates that already in October, when the mark stood con- 
siderably higher than now, English goods were in German 
marks 52 times dearer than in 1914, whereas German 
goods were only about 19-20 times dearer. Since then the 
disparity has much increased. Coal, brown coal, and 
briquet prices have been raised all round. The best bitu- 
minous Ruhr coal, which has cost 253-90 (average) per ton 
since August, will from December 1st cost 405 marks. 
The main cause of this increase is the rise in cost of 
materials. Prices of home wood have of late risen very 
rapidly. The coal output on the Ruhr in October was 
8,047,353 metric tons in working 26 days, or 309,514 tons 
per working day, as against 7,853,871 tons, Or 302,072 
tons per working day in September; 8,174,606 tons, or 
340,609 tons per working day in February (under the since 
abandoned three extra half-shifts arrangement); and 
9,895,090 tons, or 366,484 tons per working day in 
October, 1913. 








CANADA.—TARIFFS AND TRADE — BUSINESS 


CONDITIONS — PUBLIC FINANCE — RAILWAY 
IMPROVEMENT. 


(FROM OUR CORRESPONDENT.) 


Orrawa, November 11. 
our months’ experience of the United States ‘‘ emer- 
gency ’’ tariff has sufficed to show how serious a matter 
it is for Canada. During the June to September 30th 
period the value of exports affected by it was $10,070,000, 
as compared with $33,546,000 for the same period last 
year. This ratio of decrease—no less than 66 per cent. 
--was considerably greater during September, when it 
went to over 70 per cent. In September of this year the 
value of these exports was $2,934,000; in the same 
month last year it was $11,133,000. The greater rate 
of decrease during the latter month was due to the falling 
off of grain exports, especially wheat. As these were 
much heavier during October, November, and December 
than they were in any preceding months, it is certain that 
the decrease in exports to the United States will be even 
more marked than it has been. At the same time, the 
value of imports from the United States has fallen off 
to an even greater extent than have exports 
During September the value of such imports was 


$41,402,000, as compared with $81,166,000 for the same 
month last year. 


thereto. 


It was also $24,000,000 below the 
value for September, 1919. And the same was true of the 
other months of the June to September period. To some 
extent this is explained on the ground that ability to buy 
is conditioned on ability to sell. Certainly, Canada cannot 
take goods from the Republic to anything like the extent 
that she has done in the past, if she is to be prevented 
trom selling over there her principal products. But it is 
also quite probable that imports from the United States 
have been affected during the last four or five months by 
the new Customs regulations, which provide that goods 
shall be valued according to the rate of exchange. This 
means that when the premium on American funds is 


10 per cent., the collections are made on a basis of 


a 
value of Srro. 


As can readily be understood, this is 
quite an appreciable additional protection, and one is in- 
clined to think that it is operating effectually. 

A glance at the imports from the United Kingdom and 
other countries is, however, sufficient to demonstrate that 
the decline in imports is due chiefly to the decrease in 
purchasing power. During Sepiember the value of im- 
ports from the United Kingdom was $9,135,000; during 
the same month last year it was $19,646,000. From 
other countries, leaving out the United States, the value 
was $9,000,000, as compared with $15,000,000 in Sep- 
tember, 1920. Due allowance must, of course, be made 
for the decline in prices. Further evidence of the decline 
in purchasing power is to be found in the decrease in 


savings, which last month, for example, declined to the 


These returns are for chartered 
banks; those for the Government savings banks would 


extent of $16,000,000. 


slightly increase the decline. 


it would be a mistake to infer from this that business 


conditions are rather 


‘ serious, for they are not. 
figures 





















~ * . . > ’ t 
These | United States, such as was negotiated in 1911. : < 
merely show that Canada is affected by untoward! realised as never before that markets for the natura P 


influences that are world-wide in their operations. As a 
matter of fact, those who through travel are familiar With 
conditions on both sides of the boundary line are not sloy 
to say that business seems to be better in Canada than 
it is in the United States. Business undoubtedly has 
improved during the last two months. Much of this. 
doubtless, is to be attributed to seasonal factors, chief) 
the marketing of the large grain crops in the West. 
While the bumper wheat crop that some expected ear), 
in the year has not materialised, still it has been sur- 
prisingly good, the 300,000,000 bushels of wheat being 
the second largest crop in the history of the country. Ip 
the southern portions of the three prairie provinces the 
yield has been of a very disappointing nature; but in th: 
northern districts it was very heavy. 

As can readily be imagined, this has had a wonderful 
effect on industrial and commercial operations. For one 
thing, it created a strong demand for harvest hands, 
Then, again, it provided an immense amount of traffic 
for the railways that badly needed it. The net result is 
that a very large amount of cash has been put in circula- 
tion. Of course, the net return to the farmers has been 
low, for they have had to sell their grain on a rapidly 
falling market; moreover, the cost of many of the things 
they have to buy is still high. In general, business is 
good or bad in proportion as the farmers have money to 
spend. They have not had it for luxuries and other 
things that are in a near approach to that class, but they 
have had it for the necessaries. 

But there is another factor operating strongly to 
keep the wheels of industry moving—namely, the steady 
inflow of money from the United States. The sales 
of Canadian bonds in that country have not been as 
large so far this vear as they were last; still, the 
have exceeded $160,000,000, or nearly $20 per 
capita. In addition there is_ the’ steady stream 
of money coming in- with immigrants, which 
must run well up into the millions. But of even 
more importance is the amount of money that is being 
left by American tourists, who are visiting Canada in 
much larger numbers than ever before. It is difficult to 
secure accurate figures on this matter, but the Hon. Mr 
Perron, Minister of Roads for Quebec, stated recenti 
that these tourists would leave $35,000,000 in that pro- 
vince this year. As Quebec is only one of the nine 
provinces, one is warranted in concluding that, if this 
estimate is correct, then as much more will be left in th 
other portions of the Dominion. It is estimated that the 
tourists drawn to the national parks in Alberta and Britis: 
Columbia alone leave $20,000,000 a year. Add to thes 
figures the very large amount left in Ontario, and tt! 
readily seen how important a factor this revenue from 
tourists is. And it is now coming all the year round. Ai 
so far as Quebec and British Columbia are concerned, this 
is perhaps partially due to the freedom permitted 1n the 
use of intoxicants, the splendid hotels of these provinces 
being full during the fall and winter. Montreal 1s putting 
up a palatial hotel to cost $8,000,000. - 

Canada, however, has big problems, and though the) 
may not seem to be heavy in comparison with those ‘ 
the countries of Europe, still as they will be consideres 
in the light of those of the United States, undeniably the 
burden of expenditure and taxation is very heavy. ume 
compensation is that the greater part of it was incurrec 
through participation in such a splendid cause as that 
the Allies in the Great War. This burden has been mad 
much heavier by the hostile tariff legislation in the United 
States; for while it is easy to say that other markets ™@) 
be secured, still the fact remains that the rate of exchange 
and the general impoverishment of Europe has deprive 
Canada of several valuable markets that, under other con 
ditions, would be available. 7 

It is quite possible that the resulting Gissatistactne * 
lead to changes in fiscal policy that are necessary ¥ 7 
country is to prosper as it should. So one finds to-day . 
the rural communities an almost solid body of support 7 
favour of freer trade relations with the United States, (ohn 
it is this that gives the Agrarian, or Progressive, an 
ment its strength. The demand is not so much for 4 


om . sili 4 the 
low tariff as for a reciprocal trade arrangement W ith 
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ducts of the country must be had, and the loss of the 
American market, from which the farmers have derived 
such benefit during the last five or six years, has driven 
this home. : 

The national revenue also constitutes quite a problem. 
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— Straits Settlements, Germany, Asiatic Russia, Siam, 
ee Switzerland, C anada, Portugal, Mexico, and Peru. 
f the 28 principal commodities on the export list, only 

















































aving fallen off, though in the import trade the only 
xception to the general decline in import trade was with 


Aarne ety: Sy 


‘lhe Customs collections this vear will probably be] ec sl 3 . . : : 
below th f : — rably | ve | copper and bee: registered any considerable gains, the i : 
$70,000,000 Delow those for 1920-21, of itself a serious | most important declines being in cottes: cloth. saw oitk : a 
a we : ail ; Ores : , raw silk, ej 
matter. As yet this loss has not been much felt, for silk fabrics, cotton varns cotton hosiery, refined sugar Be 
: > of. 3 ° p ’ sal SD, 4 . ; > > Ss ¢ ; b 
the income-tax, which, for the most part, did not come in braids, matches, tovs, glass and rlassware. wast ek ; . 
until the end of the last fiscal period, has this vear been and tea The catee ail a : a ae _ i + 
: ll collected. So the k ; 2 fea. ause of so general a decline in Japan's : i 
almost all colle - 0 the latter part of the fiscal year | foreign trade is ascribed to the very general reaction in : ; § 
is the one that will cause the most concern. Another world trade since the close of the leading en aie i a 
roblem is se i i f the w nee . Se ee viii diane : . f : is 
problem is presented in the funding of the war loans. | prehensive depression in most lines. . 
As yet no provision has been made for their retirement. fay 
Next year the first of these, for $190,000,c00, falls due, Sw ’ iz 
so that with this and other capital charges it is probable 
“< Sa i ee P rd POLAND. — FOREIGN TRADE — FINANCES — BX- Cot 
that over $300,000,000 will have to be raised by way of CHANGES—CUSTOMS UNION WITH DANZIG Hig 
loan. It has been reported that this would be put out : i: 
in the United States, but there has been nothing to warrant (FROM OUR CORRESPONDENT.) f 
such a a ee the money as possible will Warsaw, Noxember 16. é 
be raised at home. e railways have been doing much | Forricy ee i ie 
i EIGN trade ‘ ce , blishe , ‘ 
better during recent months. In this improvement the | d 5 r th c ee ee poonayendagunaiionce : 
C.P.R. 1 tal n the lead. d a" jit ; during the first six months of this year much progress t 
as take © lee , 5 S : ranisa- ‘ saat saree ‘al a ‘ st ~ aP : 
AP, : 7 = ead, due to its superior organisa- | has been accomplished as compared with last year. The z 
» > > 2 oO cS es r¢ ‘ere ~ ° ¢ &é 
ton, In September the gross earnings were $19,494,761, | movement of imports and exports was as follows :— is 
the expenditure being $15,174,632. As compared with - ; ie 
+] » f a ‘ : (In Tons, 000’s omitted.) Bi 
the returns for the same month last vear, the gross earn- oe S 
ings show a decrease of $514,525, but the expenditure - Imports. Exports. Imports. 
+ ~ . re . = 
shows a much larger decrease, namely, $925,920. For a on — vores a .. 208 .. 1,700 
ae gun... 2c, “oll Second half-year, 1920... 2 411 1,211 
the nine months ending September the net earnings were a eon Se -» 1622 ., ee 4, i 
| : g sept . Caenng First half-year, 1921 ...... 2,470 .. 878 .. 1,592 
$21,900,671, an increase of $2,743,531 over those for the | ,. a ‘dl t] ; : 
; te : : ; <xports increase re ri » th: ‘ts. < at the : 
same period last year. The Government lines also report ; rs bal nbc eboahoag tas bh IpSy SHAR HNPOTS, 90 at the 
; : : . rade balance ts > same degree unt: able as a: 
an improvement, their excess of revenue over operating ; : The © 7 . ste — * aitcien ee 
. Pp . > ° Car ago. Da “Ipal ¢ ie os ; Sli ‘Oai. 
expenditure for August having been $40,000, while for if a . af agen sorter iene - or _ " ree 
. ~ rh: . “ale we deduc 1e quantities which have . ported 
September it was Ss00,0co. While the trade situation is from U Si > eames. wae A m as — ne 
; ». : : rom yper Silesia, we ain < th les: avourable 
so uncertain as to give rise to some concern, still, on the b ppe wa : obtain a much less unlavourabk 
: = —s ; ; ; yalance, as shown below :— 
whole, Canadian financial, industrial, and business leaders : - ° ae a 
° 1 P ° : Ton 00's itte 4 
cenerally are quite confident, the number of new industrial (In Tons, 000’s omitted.) 
issues being put out indicating confidence in the future, Imports (without Excess of i 
and a belief that the turning-point in business is near at ‘“ , = Silesian Coal). Exports. Imports. , 
: oe = 3 First half-year, 1920 .... 450 .... 208 .... 242 ; 
hand, if it has not already been passed. Second hhalt-vear, 1900.... 7h .... 428 eee 60 . 
noite First half-year, 1921 .... 903 .... 878 .... 2 | . 
. ° ° ¢ ° ‘ : i 
From this table it may be inferred that after the incor-: el 
JAPAN.—NINE MONTHS’ TRADE—UNFAVOURABLE | poration of the Upper Silesian coalfields the Polish visible: ie 
BALANCE. beneseras of trade will lose its adverse character. Unfor-' 
(FROM OUR CORRESPONDENT.) | tunately, no figures giving the value of foreign trade are 1 
on ‘ available, so no monetary estimate of the balance 1s 
Tokyo, September 10. | sae - 
; an _ | possible. 
lure steady decline which Japan’s foreign trade has regis-| The principal articles of export were rock oil, oil pro-; 
tered since the war still continues; and the turnover for] gucts, lubricants, timber, potatoes, alcohol, cement, and 
the past nine months shows a drop of over 46 per cent. sugar. The export of oil and oil products has declined 
in exports and some 43 per cent. in imports. This ten-| considerably during the first six months of this yea 
deney was particularly noticeable in September, when | \While during the first quarter 45,490 tons of unrefined oi, 
exports fell to 95,487,000 yen, as compared with] were exoorted, only 11,500 tons were sold abroad during; 
154,075,000 yen for the same month last year; while im-| the second quarter. The exports of oi! products declinec 
ports represented 127,878,000 yen, as against 117,361,000 | guring the same period from 45,400 to 39,100 tons. This, 
ven for September last year. As a rule, the balance Of | decrease is due in the first instance to the crisi¢ 
trade tends to favour Japan during the last six months of through which Western Europe is passing. The expor 
the year, but this year is obviously an exception to the of timber and alcohol has not been affected by this trad¢ 
rule, as the decline was more marked in the later months. | genression. The respective figures for the first twe 
onee “ a . ai , - : ‘ ° . ) : ) « 
lhe total value of exports for the nine months amounted quarters of this year are 127,800 and 145,800 tons for 
tc 873,525,000 yen, while the imports for the period were | timber and 4,500 and 7,000 tons for alcohol. During 
valued at 1,160,097,000 yen, making a total turnover Of | the first six months of this year 27,400 tons of suga’ 
2,042,622,000 yen, a decline of some 43.8 per cent. ON | have been exported, nearly 12,c0o tons more than during 
the total for the same term of last year, leaving an ad- the whole previous year. 
verse balance of 295,572,000 yen. This is a decline of The revenues of the Treasury are covering only a vers 
24.8 per cent. on the adverse balance of last year. Each small percentage of the expenditure, as shown below :- 
of the nine months showed a decline, with the exception (Million Marks.) 
of August and September, when there was a slight gain Revenues Expenditure Percentage of 
on totals. ‘The decrease was therefore quite general. of the _ of the sareasies WO 4 
I i j i f 42 ne ont Treasury. Treasury. Expenditure. . 
_ In trade with Asia there was a decline of 42 per cent. Tonuary. 1921 396 .... 6896 .... 130 
in exports, and 48 per cent. in imports, while trade with Sckemner Tk... RAMS cone SRE ase. ae 
Europe witnessed a fall of 80 per cent. in exports and ie SEE o.oo ee 1.899 weed i al oF ; 
'4 per cent. in imports. As to North America, exports April, 1921 .....e06-- 4 ae 
MN “4 May, 1921 ..ccccccee 2620 .... 13,620 .... 192 eS 






















fell off to the extent of 38 per cent. and imports 45 per 
cent. Trade with Africa experienced a decrease of 82 per 
cent. in exports and 87 per cent. in imports. With South 
America trade declined 89 per cent. in exports and 92 per 
cent. in imports. The general decline in trade with other 
countries was to the extent of 68 per cent. in exports and 
<5 per cent. in imports. A further analysis of the situa- 
tion indicates that the only increase in exports was in 
shipments to Germany, trade with all other countries ' cent. 


June, 194] ..-.ccccee 3108 ...- 16108 .... 19S 
Though the revenue increased from 896 in January to 
2,108 millions in June, it was only sufficient for cover- 
ing a small percentage of the expenditure. Certainly, 

' . . . : . a . : 2 . Tt . > 3 
some amelioration in this respect is visible. While tn 
January 13 per cent. of the expenditure was covered Hy a 
taxes, in June the percentage had increased to 19.3 P,t ieig 
But, nevertheless, for the remaining 80.7 pet cers. 
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the Government was obliged to resort to the use of the 
inting press. 

ee iy dees that under such conditions the rise of the 

Polish mark which took place in the second half of October 

and in the beginning of November could not last. The 

movements of the foreign exchanges during the last fort- 

night were irregular and spasmodic :— 





‘ ae ‘ | 
| Finglish | American | French | German Austrian 
| & Dollar. | Franc. | Mark. | Krone. 











October Sl.......-| 13000] 3,125 | 220 | 185 | 810 
November 2........| 12,450] 3,000 | 210 | 175 | 78.0 
| 100 | 





» Brcccccee)| 33,608 2,925 205 13.5 66.5 





» 7.22002} 10,200 2,600 190 10.0 47.0 
2 10.......-| 15,15 3,200 240 14.0 62.0 
2 12.......-| 16,100 4,040 275 14.6 65.0 
ue 15..c.s00 14,500 3,680 | 235 15.5 64.0 











On October 24th an agreement between Poland and 
Danzig was signed in Warsaw. The treaty is composed 
of 244 articles. The most important stipulation of the 
treaty is the abolition on January 1, 1922, of the Customs 
frontier which divides Poland and the Free State. In 
Danzig, beginning with that date, the Polish Customs 
tariff will be in force. The administration of the Cus- 
toms will be, however, in the hands of officials nominated 
by the Free State under the control of Polish inspectors. 
From April 1st the economic barrier will also be 
abolished, so that the exchange of goods between Danzig 
and Poland will be completely free. 








Letters to | the Editor, 


INTER-ALLIED DEBTS AND IRELAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—During the past fortnight I have discussed the 
question of England’s debt to America with many British 
economists and public men in various walks of life, and I 
find an utter failure to understand the American attitude 
on this most vital question. As an American who desires 
nothing more than to see cordial relations maintained 
between our two countries, | venture a few facts to make 
the viewpoint of my countrymen clear to Englishmen. 

Many Englishmen have said to me that they have reason 
to believe that American bankers appreciate the need for 
a prompt refunding of the British debt to America, if not, 
indeed, a cancellation of the entire debt in the interest 
of stability of international exchange, European credit, 
and the revival of international trade. And they are 
puzzled that the official attitude of the United States 
Government seems to run counter to this opinion of 
America’s business and financial leaders. They conclude 
that the mass of the American people are ‘ shrewd 
Yankees ’’ bent on getting the last pound of flesh, and 
selfishly insistent upon full payment of the foreign obliga- 
tions because of this selfishness. Of course, nothing 
could be further from the truth If Englishmen will 
remember that America cancelled the Boxer indemnity 
due from China from motives of pure idealism and 
altruism, they will see how false is the imputation of 
selfishness to my countrymen. 

What, then, stands in the way of the funding of the 
British debt to America? Chiefly the Irish question. You 
are accustomed to consider the Irish question as one that 
primarily concerns Great Britain and Ireland. I assure 
you that nothing is further from the truth. The Irish 
question is also an American question to a much vaster 
extent than you realise here, and to a greater extent than 
many Americans themselves desire. But, whether we like 
it or not, there are in America more than ten million 
persons either born in Ireland or directly descended from 
pure Irish stock. And if you realise that the Irish in 
Ireland will not forget the history of their unfortunate 
country, pray remember also that the Irish in America 
are also good at remembering. And they are good at 
organising and politics, too. The Irish movement in 

merica is extremely well organised—better organised, | 
think, than either the average Englishman or American 


imagines. This organised Irish vot , , 
millions erone--alae sh vote, probably several 
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went solidly for Harding and the Republican party at the 
last election. It had not a little to do with Harding’s vast 
majority of seven million votes, and indeed might easih 
have been responsible for this majority. The Irish were 
bitterly disappointed in Woodrow Wilson’s failure 4, 
listen to the claims of their country at Paris. 

Shortly after President Harding took office, the official 
spokesmen for the Administration in the Senate and the 
leaders of his party announced that the special session of 
Congress would pass three measures before the summer 
was over—the Refunding Bill, the new Tariff Bill, and 4 
new Tax Bill. Congress was called into special session 
early in the year for these purposes. Notwithstanding a 
majority of more than a hundred in the House of Repre- 
sentatives and of a goodly one-third in the Senate, the 
Congress met all summer and failed to do any one of 
these three things. So compiete was the breakdown of 
the Administration’s programme that, had it occurred 
here, the Government would have been forced to resign. 
As a journalist and economist intensely interested in these 
matters, I was in Washington during almost the entire 
special session of Congress, and in a position to know 
what took place behind the closed doors where policies 
are determined. It was the Irish who frustrated the 
Administration’s programme. The minute the Refunding 
Bill was put on its passage by reference to a committee 
of the Senate, literally tens of thousands of telegrams 
began to pour into Washington from every part of the 
United States protesting against the measure. Most of 
them were from Irish or inspired by Irish. Their burden 
was, ‘‘If Great Britain has money to send troops into 
ireland to kill women and children and to wage a war 
for Imperialism, she has money to pay her debts to 
America.’’ Many of these were from American citizens ol 
Irish extraction whose near relatives were victims of the 
war in Ireland. 

Now, it is all very well for our Admiral Sims to spea\ 
of this vote as the ‘‘ jackass vote,’’ and to declare that 
members of Congress who are influenced by the Irish in 
their constituencies are cowards. (This statement, by the 
way, aroused intense indignation in America, 2d 
especially in Congress, and did more to separate America 
and England than tons of Irish propaganda could have 
done.) But the fact remains that the entire members)ip 
of the House of Representatives is elected every two 
years and one-third of the Senate. And the elections are 
next year. Anyone who knows anything about politics or 
politicians knows that for a member of either House of 
the American Congress deliberately to offend a large part 
of his constituency is to commit political suicide. And | 
think that, even in England, politicians are not much given 
to this form of hari kari. When you reflect that in 
Massachusetts, for instance, the American Association 
for the Recognition of the Irish Republic has upwards 0! 
a hundred thousand dues-paying members, it 1s no woncer 
that Senator Lodge of that State will go slowly before 
he would deliberately offend this large vote. Not to do 
so would be the act of a ‘* jackass.’’ And so the Refur d- 
ing Bill was quietly shelved by being buried in committee. 
I believe vou take care of troublesome legislation that v a 
here in England. The plain truth of the matter 1s - 
America does not even dare discuss the refunding ol = 
British debt so long as the Irish question remains yi" 
settled. To do so would open up a fierce ee-seeeagg Or 
the Irish question and unloose passions and feelings Ss 
would do much to destroy the friendly relationsh!; 
between our two countries. , - 

And you must not think that only the Irish in America 
are interested in the Irish question from this standpom 
although the Irish interest is large enough and ore 
enough to stop any action. America is not resting © ; 
bed of roses. There are 5,000,000 unemployed in a 
and the farmers in many parts of the country are 19 a. 
straits. In lowa, for instance, farmers pre actua , 
burning corn in their furnaces for fuel because Ft 
cheaper to do this than to sell it at the low figure thee 
bring in the market and buy coal at the high 20a 
demanded for coal. In many parts of the South — 
have actually been forced to dispose of their wor = 
animals in order to get money on which to ee _ 
they are very bitter. And so, when they are told tha 


’ . ° ° > t 
sce women actually vote in America—'remit the British debt would be to permit England ' 
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continue a war in Ireland with American money, they 


join the chorus against remission of the debt. They know 
little or nothing about the Irish question, although 1 really 
believe America has had more information about Ireland 
than you have had here in England. There was a time 
when America was inclined to take the view that England 
was right in suppressing a rebellion in Ireland, just as we 
suppressed one in America in 1865. When Lloyd George 
made his speech, somewhere in Wales I believe, in which 
he said that soldiers could not be blamed for excesses 
when their comrades were shot at from ambush by men 
in civilian clothing, this struck a responsive chord in 
America, because all Americans have a passion for fair- 
play above everything else. This speech of your Premier 
was cabled in full to American newspapers, and our great 
journals gave most of their front page to it. Of course, 
we knew that our Revolutionary soldiers at Lexington had 
no uniforms and fired from ambush as ‘‘ embattled 
farmers’? whose shots were ‘‘ heard round the world,”’ 
but our Revolutionary Army got into uniform as quickly 
as it could. And we all quite agreed with Lloyd George 
that the Irish soldiers ought to wear uniforms. Then we 
were shocked to learn that England would not permit the 
Irish Army to wear uniforms, and made the wearing of a 
uniform an offence, and your great opportunity was lost. 

We Americans like to think directly and Icgically as 
much as we can, and we were unable to understand how 
England could complain of guerilla warfare when she her- 
self had chosen to drive the Irish rebellion underground. 
And so the Irish propaganda gained vast support from 
all America, even from Americans of pure English blood. 
And now that a High Court in Ireland has declared that 
a state of war exists in Ireland, and the British Govern- 
ment has actually recognised the Irish rebellion as a war 
by the present negotiations, there can never be any hope 
that a resumption of the war in Ireland will be thought 
of in America in any other way except as a war against 
another nation. And, believe me, America will not will- 
ingly furnish any money for such a war, directly or in- 
directly. We all thought we were fighting a war to end 
war, and we are tired of wars anywhere. 

I think the English people ought to realise that most 
Americans desire a settlement of the Irish question as 
passionately as do the English themselves, or even more 
so. We are getting just a little tired of the Irish question 
ourselves. And until it is settled America will not, in my 
judgment, even discuss with Great Britain the refunding 
of the foreign debt. It is the one big question that stands 
between our two countries, financially and from a stand- 
point of better trade relations. 

For example, I wonder if you realise how effectual has 
been the anti-British trade boycott in America, started and 
fostered by the Irish? I have no figures available here, 
but I happen to know that a large toilet goods house 
found it worth while to spend a vast sum of money adver- 
tising all over America that they were not an English 
company. They had been included in the list of firms to 
be boycotted by Irish sympathisers in America. From 
the amount of money expended on this advertising cam- 
paign they must have lost a vast amount of business. And 
the longer this boycott goes on the more will substitutes 
for English-made goods have rooted themselves in trade 
channels and the greater the difficulty in regaining the 
trade after the boycott is over. 

[ have tried to‘indicate in this letter the feeling and view- 
point of business America. I have avoided any discussion 
of the merits of the Irish question. The point is that this 
Situation exists, regardless of the merits of the question 
altogether. I am in a position to know the feeling of 
America, because as a journalist I have travelled the 
entire country and given special study to the question of 
international finance and trade. It is a shame that our 
countries are being kept apart by the Irish question, but 
we ought to have sense enough to recognise that they are. 

The settlement of this question will mean more to bring 
us together from a standpoint of finance and trade than 
anything else that could possibly happen, and if it is not 
settled I am sure we shall be permanently kept apart. I 
think England ought to realise that more fully than she 
does.—Yours sincerely, Sam Evans. 


London, November 21st, 1921. 
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COAL WAGES AND PROFITS. 
TO THE EDITOR OF THE ECONOMIST. 


Six,—The perusal of the interesting article, ‘‘ The 
Future of Coal,” in your last issue, led me to apply a 
little elementary algebra to the terms of the wages settle- 
ment described therein. The result is that the miners’ 
share is equivalent to 83 per cent. of the gross receipts, 
diminished by 83 per cent. of the cost other than wages, 
end increased by 2.89 per cent. of the total standard 
wages. So that the settlement is for all practical pur- - 
poses a profit-sharing scheme, the respective shares of : 
owners and miners being 17 and 83 per cent. Standard : 
wages affect the result very little, and they would not 
have affected it at all if standard profit had been taken 
(as it logically should have been) at 43 of standard : 
wages, and not at #3, of the same figure. The result 
is (to my mind) somewhat surprising. 

May I also ask your contributor whether any deprecia- : 
tions of capital cost are charged to cost other than wages, 
and, if so, on what agreed basis, if any?—-Yours, &c., 

London, November 22nd, 1921. _ B. 
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Books and Publications. 





REVIEWS. ‘ 
‘‘The Hague Rules, r92t, Explained.’”’ By Sanford D. Coe, 
Solicitor. (London) Effingham Wilson. 2s 6d net. 
** the Hague Rules, 1921, Discussed from the Business Side by‘ 
One Who was There.’’ By L. C. Harris. (London) Effingham‘ 
Wilson, 2s net. 
Mucu# discussion has been roused in commercial circles 
by the proposals which took shape at the recent con-. 
ference of the International Law Association at the Hague! 
for modifying and standardising the clauses in bills of 
lading so far as they relate to the risks to be assumed 
by sea carriers. On the analogy of the York-Antwerp! 
Rules of General Average, it is proposed to call thei 
code of clauses to be incorporated by reference, ‘‘ The; 
Hague Rules, 1921.’’ Both these booklets deal with the; 
matter at first hand—that is, the writers were present att 
the Hague conference. In each case the text of the 
rules, which it is proposed should be adopted as from’ 
January 31st next, is given, accompanied by an ex- 
planatory statement. Mr Harris, looking at the question’ 
from a business standpoint, expresses some disappoint-j 
ment that merchants have not all welcomed the outcome 
of their own proposals. The tendency of late has been: 
however, as pointed out in an article in the Economisé 
last week, for criticism to subside, and the indication 
are that the rules will be adopted in actual business. They 
do not improve the present conditions so far as ship 
owners are concerned, but Mr Harris strongly recom4 
mends shipowners to apply the rules in practice, becaus¢ 
they will put an end to shippers’ grievances, rectify thé 
unreasonable application of the law as to unseaworthi’ 
ness, allow reasonable terms as to deviation, and prevent 
embarrassment from varieties of legislation in differen: 
countries. Mr Cole’s booklet contains a more detailed 
account of the steps which led to the formulation of the 
rules, and fuller explanations of their provisions. Thoug! 
intended for the use of commercial men, it examines thé 
legal rather than the purely business aspect. The bill of 
lading is the basis of overseas trade. It is a legal docu; 
ment, with the terms of which bankers and underwriter} 
are concerned, as well as shippers and shipowners. Botla 
these small works deal with their subject in a practica! 
way, and should appeal to a very considerable number of 
interested readers. 





—- 


BOOKS RECEIVED. 


Societa Italiane Per Aziont Notizie Statistiche. 

Credito Italiano. 

In four substantial volumes all the most vita! statistics are given 

concerning Italian joint stock companies. This is a valuable work 5f 

reference for all interested in Italian affairs, and we understand that 

copies may be obtained from the London branch of the Credito 
Italiano, 22 Abchurch lane. ; 
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The Property Owners’ Journal. November, 1921. (London) | business being of the spasmodic order and centring upon the 


’ . iation, Limited shares in a few companies, Anglo-Dutch being th . 
The Property Oren Protection Assoc ; " popular. Ihe Rubber Growers’ Association ond te hr 
17 South street, b.C. IS. : he | Shareholders’ Association held a joint meeting of deleg: ; 
Bank of Finland, 1914-1920. Year Book, compiled by t €l this week, and cordiality has been established Ce 
Statistical apenas of a - Finland. Vol. | podies that, it was feared, might come into conflict a] me 

1. (Helsingfors )Offices of the Dank. _ | another over points of details. The price of the produc 
The Hague Rules, 1921, Discussed. By L. C. Harris. | mains a little under 1s per Ib. The oil leita seed 
(London) Effingham Wilson, E.C.2. 2s net. forward with no little anxiety to the meeting of the Royaj 
Dutch Company next Wednesday, whereat the directors wil] 
BANKS’ CIRCULARS. seek powers to alter the articles of association in such manner 
Monthly Review. October 31, 1921. _ (Cape Town) | as will permit payment of dividends to be in scrip as well 
Standard Bank of South Atrica, Limited. as in cash. The possibility of other oil companies adopting 
—_ poo 7 I pting 
Monthly Financial Report. November, 1921. (London) | the same plan is exercising the minds of a good many proprie. 
Lloyds Bank, Limited. fors, and the market, with fitful movements, continues to be 
; : 1921. (Pretoria) | Somewhat wild. Imperial Continental Gas, after being ) 
Monthly Trade Report. September 3% 19 ( ) 155, fell back 15 points, on disappointment with tl ct zs 
The National Bank of South Africa. 25 : 1e written 


offer of the German Government to pay the company 

ree Ras n en ; : : —s 2 pany 

or aoe eee (London) London and £1,600,000 in respect of its German claims. ‘The Shipping 
iver ate Dank, Lim . 


market is inclined to be heavy, with Cunards and some of 


the other lower-priced shares easier on the week. Dunlops 
LIMITED. 


have fluctuated in anticipation of the forthcoming report, which 
Head Office: 54, Lombard Street, London, E.C.3. 


is expected to be a bad one, but which, according to advance 
This Bank is in c’ose touch with leading Bankers in all parts 


rumours, will show that there is no necessity for share- 
holders to put up more money at present. Duff Developments 
of the world, and provides facilities for the financing of every 
description of Overseas business. 


are. better, on the result of the arbitration between th: 
company and the Government of Kelantan being satisfactory 
Traders interested in the Foreign Markets are invited to 
correspond with 


to the former. India Rubber shares fell to 11s on the report 
showing a loss of over £,400,000 for the year, but buyers were 

THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Sireet, E.C.3. 


not very successful in picking up shares at the bottom price. 
7S PSS A EN A SEI EE ETE, 


The disastrous report of Burberrys led to weakness in th 
STOCK EXCHANGE NEWS, 


shares. The Wireless group is easier, and cable stocks haw 
also. given way to a slight extent. In the Brewery market, 
Allsopps rose sharply, and were the outstanding feature of 

SETTLING DAYS, 
TICKET, 
November 29. | 
























































strength in this department. Iron, Coal and Steel shares are 
lower for choice, though the Armament group is tolerabls 
steady. There is little interest being taken in Hotel and Cater- 
ing issues. Sudan Plantations gave way on the issue of the 
report. 

The price of gold has been falling again, owing to the 
rise of the pound sterling as compared with the dollar, and 
Kaffirs were at one time during the week in a very depressed 
condition, from which, however, they recovered a shade on 
support from the Cape. There is still labour trouble on th 
Crown Mines property, and the meeting of the Johannesburg 
Consolidated Investment Company evoked a cautious speech 
from the chairman. <A slump in De Beers followed th 
announcement that the company may have to curtail opera- 
tions owing to the unsatisfactory state of the diamond trade. 
The price of lead has been rising, which proved helpful to Rhode- 
sia Broken Hills, and to some of the other companies concerned 
with this metal. Mexican Mining shares are also a trifle 
better, in sympathy with the advances established in oth 
Mexican bonds and stocks. Tin shares, however, conti 
on the down grade. Russians are better, because of the 
announcement that Jabour is to be freed in Russia. Indi 
Mining shares show irregular movements of a few pence. 


NEW ISSUES. 


The new issues of the week and the current year and date o! 
opening of the lists have been as follows :— 


ACCOUNT. 
November 30. 

The course of Stock Exchange business has been somewhat 
interrupted by what was regarded as the increased gravity of 
the Irish situation, and the reported disagreement of the 
Japanese with the Disarmament proposals at the Washington 
Conference. Various industrial companies have published 
reports showing heavy losses on the year. Sir Robert Horne, 
in his speech on Wednesday night, took a fairly cheerful 
view of the outlook, and various trade indications are held to 
point to the fact of industry having reached the bottom of 
the slump, and being now turned towards a more prosperous 
path. Various new issues of substantial amount are declared 
to be close at hand, and the unexpected appearance of six 
million pounds Union of South Africa 6 per cent. stock 
threw something of a damper upon the partly-paid scrip stocks 
in the Consol market. 

The War Loan holds very closely to 88, anticipation looking 
for the usual reinvestment of interest-money on the stock 


which will be released next Thursday. Steady demand con- Further 
tinues for Funding Loan and Victory Bonds, while National Nominal Cash First Lis- 


lg ee > ital, Subscription, Payment, bility, 
War Bonds and other short-dated securities are moving within oe ” z- "% a 


narrow limits. There is something of a shortage of stock 
amongst certain of the older Colonials, and this is reflected 
in half-a-dozen improvements during the past two or three 


ISSUES OF THE WEEK— 
Amount previously recorded.... ee 


-- 304,445,486 .. ee oo 8 ee 


Treasvory BonpDs. 


days, but the scrip stecks which have not yet found permanent £ 
wang rs their full amounts are inclined to dwindle, and a Total receipts, 5-15 Year, 1925-35 .....++.++++ peeesesvecces iscnaniien 1,024,990 
ew of them stand ; iscounts ranging fr 5 ee , por 
But the Port of = it discounts ranging from § to 1 per cent. | 59% 1929 receipts to November 12, 1921 ........s0esserereseeeeeeerens 111.808 59 
G. - “: a ; ndon scrip has risen to 2 premium. Week to November 19, 1921 ........+eeseeeeeees sostunniahinagl ain 6,940,00 
verman bonds have given way, and a number of declines a 
€ i 0 ae a declines ABAD ENED kcvscnsccovseenocensocesesssvvcnsccoscssoesvescsueees 118,749,459 
occurred in Russian Government and Russian railway bonds. RRO RIND sressasecors ig Svinte 


trenc ian) as > . NaTIONAL SAVINGS CERTIFICATES. 
French Fives and Fours were lowered, on the further de- Mes Recarprs nro am Exomnquun Waxx Expep Novawsen 19, 1981. 


preciation in the franc. Chinese bonds have been disposed to 


Fe . f ; o aw ’ 0 
en up, though each advance brought out a certain amount April 1 to November 19, £4,120,000...... 300,000 .. 300,000 
. ‘eck. Other issues in the foreign market keep fairly | Tothe Pablic— 

Steady. , British Thomson - Houston Co., 
»n Da; > ° . ° = . ; Y » 

The Home Railway market is uncertain. The Brighton Com- Se Coen eaten tain Gun tos. 08 ian . 
i applying for powers to enable it to raise fresh money 924% (Nov. 21) .........-+-++- 1,500,000 .. 1,387,500 . 75,000 ..1,512.v 
and it is expected that other railways wi Ps te Union of South Africa Consoli- 
course a ae ike emma ts ys will follow a similar dated 6% Stk. £6,000,000 (red. 

° fr : worl 31S may mean the placing of new capital at par 1930-40), issued at 964% s 300,000 5,490,00 
in front of existing securities. The market is hoping, rather PD hii Uedndadpecducten<s 6,000,000 .. 5,790,000 .. 500,000 ..sh 
N < ; 


Herts and Essex Waterworks, 


than expecting, that the dividends of six months ago will bi £12,000 7% Red. Mort. Debs., 


repeatet in respect of the current half-vear: j i 
: ait-vear; it 1s candidly at par, to be redeemed at par 10,800 

acknowledged that estimates are impossible to form with anv on Jas. 1, 2958 Giov. 89) «..... 12000 .. _ 12,000 .. a ae --—— 
ns ager to accuracy. Grand Trunks have recovered a trifle Total offered to public.......... «+ ee 7,189,500 .. 376,200 6,815,500 
alter their acute flatness, and Mexican rails advanced a little | ToSbarebolders only— 55 

be company with the sharp rises in Mexican Government Barits0 (000 8% Second Mort. Deb" 

onds due to American purchases. The Argentine Railway Stock (red. at par by annval 

— is quiet. Brazilians have further strengthened, owing oo 1924 1952), issued at snes 45,000 2.500 .. 42,500 
o ; ; oe "3 ’ S Ms cce sevesesesecssesesseees ’ ** ’ ee 

a the Permission accorded to the San Paulo Company to Great Boulder Proprietary Gold . 11.875 

aise its rates on New Year’s Dav. Mines, 50,000shares,2s,at4s94 5,000 .. 11,875 -- a 





Rubber shares continue to attract a good deal of attention 
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Total offered for subscription to date | Total offered for subscription for 
in— 


whole year— 
IGA] ccccccccccccrecccccccs HOLS GSL GOL | 19380 ......ccccccce seeeee £367,549,656 
IGBD .ccccccccccccccccccccs DOAAGGIT | 1GID.....cccccccccccccce  1,056,060,96) 
IDID .ccccccccccoccccccccce FOG,ITRyeTT: } cikenweskbann ne 
TAB .cccccccccoccccccccccc dpmepltaee | 6 IGIT ...ccccccccccce eeeee  1,318,596,010 






1917 ..seeeeee eeeeeeee 1,235,669,526 | eee errsecccccscescees 585,436,850 
IGG .ccccceecercrcreeceese 506,570,065 | W915 ..cccccccccerccccecs 685,236,526 
1915 .ccccccccccecccccecces 661,059,306 | eerccesoccee eecccee + 512,522,633 
WG14 cccccccccccccccccccce 510,296,506 | I91S.......cccccccccceee 196,536,980 


Series B 5} per cent. Treasury Bonds, issued at 98 per 
cent., payable on application. Repayable at par on April 1, 
1929. Interest payable on April ist and October ist. The 
first dividend will be paid on April 1, 1922. Principal and 
interest are chargeable on the Consolidated Fund of the 
United Kingdom, and interest will be exempt from Corpora- 
tion Profits Tax. Bonds of this issue will be convertible at the 
holder’s option as on April 1, 1922, or October 1, 1922, into 
£3 los per cent. Conversion Loan at the rate of £146 Con- 
version Loan for each £100 of bonds converted. These bonds 
may be registered free of cost in the books of the Bank of 
England or of the Bank of Ireland. The receipt of applications 
for bonds of the present issue will terminate on the 30th instant, 
and a new issue will be offered on Thursday, December 1st. 

Union of South Africa 6 per Cent. Stock, 1930-1940. 
—Issue of £56,000,000, of which £°750,000 will be allotted to 
the Public Debt Con:missioners of the Union of South Africa. 
This loan is issued at £96 10s per cent., and is repayable 
in London at par on November 1, 1940, but the Government of 
South Africa has the option to redeem at par on or after 
November 1, 1930, on giving three months’ notice. The pro- 
ceeds of the issue will be used for the redemption of £°3,000,000 
Treasury bills due December 1, 1921, and 2,000,000 due 
February 8, 1922, and for public works. Union of South Africa 
debentures and stock issued and payable in London, the pro- 
perty of persons not domiciled in the Union of South Africa, 
are not subject to any taxes of the Union of South Africa. The 
prospectus states that *‘ the accumulated sinking funds (for the 
redemption of debt) amounted at March 31, 1921, to 
£:10,694,000; in addition, debt has been extinguished to the 
extent of over £15,000,000."’ It is pointed out that ‘ the 
revenues of the Government of the Union of South Africa alone 
are liable in respect of this stock and the dividends thereon, 
and the Consolidated Fund of the United Kingdom and the 
Commissioners of His Majesty's Treasury are not directly 
or indirectly liable or responsible for this loan.” A trustee 
security, attractive in its class. 

The British Thomson-Houston Company, Limited.— 
\uthorised capital 474,000,000, of which £,3,500,000 has been 
issued and fully paid. There is also in existence £5152,295 of 
4) per cent. first mortgage debenture stock. This is an issue 
of £1,500,000 (part of an authorised amount of £4:3,000,000) 
7 per cent. mortgage debenture stock at 92} per cent., to be 
repaid at par on or before May 1, 1962, either by drawings or 
purchase in the open market. ‘The company reserves the right 
to redeem the stock at 102} on giving six months’ notice at 
any interest date between November, 1931, and May, 1941. 
the stock will be secured by a trust deed, and, subject to a 
first specific charge on certain specific property, for securing 
the £,152,295 first mortgage debenture stock, will rank as 

a first specific charge on the company’s property and plant.”’ 
The present company was formed in 1896, and manufactures 
electrical machinery on a large scale. Profits are given from 
1915, Which, of course, mainly represents the boom period. In 
1920 £.2,326,500 ordinary and preference shares were issued 
in payment of cash advances and credits to the company; 
4:249,996 of the reserve was also capitalised and distributed 
to shareholders. Dividend payments have been erratic. Surplus 
assets available for the security of these debentures, including 
net proceeds of the present issue, amount to £°5,101,410. This 
includes ** patents, licences, and goodwill ”’ at £5222,853, and in- 
vestments at £331,605, but it is not shown how the latter item 
has been valued, whether at cost or market price. The issue 
has been underwritten for a commission of 4} per cent., which 
includes 2} per cent. commission to sub-underwriters, 4 per cent. 
over-riding commission, 34 per cent. on stock taken firm, &c. 
This is a reasonable offer, subject to industrial risks, and was 
quickly subscribed. 

The Herts and Essex Waterworks Company, Limited. 

Issue at par of £512,000 7 per cent. mortgage debentures, 
to be redeemed at par on January 1, 1932. The authorised 
share capital of the company is £5109,000, of which £68,940 
h is been issued, while the total authorised loan capital is 
454,500, of which, excluding the present offer, £20,700 has 
been issued. The net revenue of the company for the year 
ended June 30, 1921, was £4,218, and as the interest on 
loan capital, including the present issue, will require £,1,668, 
these debentures may be said to be reasonably well secured. But 
regard should be paid to the narrow market for the disposal 
of this security, 

Barranquilla Railway and Pier Company, Limited.— 
An issue of £50,000 (part of an authorised issue of £ 100,000) 
* per cent. second mortgage debenture stock is offered to 
shareholders and debenture stockholders at 90 per cent. The 
stock will be secured by a trust deed, and will constitute a 


floating charge on the un lertaking, subject to the existing 


6 per cent. first debenture stock of £100,000. The stock will 
be repayable by means of a 2 per cent. cumulative sinking 
fund, which will be applied in redemption of stock, either 
by annual drawings at par, or by purchase at or below 
par. Any stock remaining unredeemed on December 31, 
1432, will be paid off on that date at par. It is doubtful if 
the ofier will arouse much enthusiasm, but shareholders may 
be disposed to finance their own concern. 


eee 


Great Boulder Proprietary Gold Mines, Limited.— ’ 
In a circular dated November 14th Sir G. P. Doolette, the : 
chairman of the company, stated: ‘‘ The Public Trustee has : 
approximately 65,000 shares in the company, formerly belong- : 
ing to ex-enemy shareholders, unsold, and the desirability of } 
purchasing these in the interests of the company was under ; 
consideration, but the company was advised that by law it is } 
not permitted to purchase its own shares, whereupon I, in my ! 
private capacity, obtained an option on these shares at 4s 6d per ! 
share, with a view of offering the great bulk of them to the: 
English shareholders in the company at 4s gd_ per share (plus ° 
stamp duty and transfer fee), the difference of 3d representing ! 
the costs attending the carrying through of the transaction ;: 
15,000 of the shares have already been disposed of, and there ; 
remains approximately 50,000 shares, which I have decided to: 
offer to the shareholders on the terms stated.”’ 


¢ 
: 


_ Consolidated Gas Company of New York. — Issue of! 
$20,000,000 one-vear 7 per cent. notes.—The London office of: 
the National City Company has received a cable advice stating: 
that an issue of $20,000,000 one-vear 7 per cent. notes of the, 
Consolidated Gas Company of New York at 100] and interest! 
has been offered for sale in New York. The proceeds of this! 
issue will be used to pay off the maturing Consolidated Gas: 
Company one-year secured 8 per cent. notes due December 1,: 
1921. 


Pacific Gas and Electric.—The London office of the? 
National City Company announces that its New York! 
office and associated bankers offered in New  § York; 
$10,000,000 Pacific Gas and Electric Company first and 
refunding mortgage 6 per cent. bonds, due December, 1941 
at o&83, to vield 6 1-5 per cent. The gross earnings of th 
company for 1920 were $34,586,508, and its net earning: 
$11,752,023, while thie pavment of all charge 
amounted to $6,608,314. 
the surplus after payment of 
are informed that this issue has been 


surplus after 
For the first eight months of 192: 
all charges is $5,567,785. W.. 
oversubscribed. 
A TE LL ATT 
To complete our record of new issues and summary of profit anc 
loss accounts, company secrelaries are requested to furnish us wiih 
copies of new prospectuses and report and accounts. Our reader 
can also assist by forwarding copies of prospectuses and company. 


? 


reports and accounts which may fall into thet» hands. 


rt 
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ACTIVE SECURITIES 


The following tables show the movements of the week ia 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


ee @e » - @, 5 ? 
$25 $8 ea 8-3 8 2-4 
tel ez s3 reo @z 5" 
Gs oe Be Giz oe Rix 
%,,1925-28..90 ..90 .. .. | Local Loans 3% .... 554 .. 55k «. -. 
War aioe 1928-45.. 813 .. 81 ..— 4) Aust. 54% debs. 1922-7 96 - BS o—) 
Loans ) 5%, 1929-47.. 88 .. &8¢5..+ ¢ Camada 44% 1920-25.. 95 .. BD .. 
4%, 1929-42.. 972 .. 98 ..+ 4) India 34% Stock .... 564 .. 663 . d 
Funding Loan4%.... 754 .. 754 .. -- Do 7% Stock ...... 103g ..1034 ..— ¢ 
Victory Bonds 4%.... 79% .. 792 ..— 4 N.S.W. 54%, 1922-27.. 95 .. 95 «. -- 
Conversion Loan 34% 638 .. 633 .. ...  U.ofS.A. %,1920-25.. 95 .. BH we - 
Consols 24% ...-.---- 49% -- 99 ..— § Victoria 5g%,1924-H.. 92 .. G2 se ox 
Irish Land Stock 23% 482 .. 482 .. 
Banks. 
Barclays B (£1, f.pd.) 24)... 24 .-+ ¢y| Nat. Bank of Egypt 
Lioyds (£5 with £1 pd.) 2yq.. Ure. «- GD Scan yeseeseee 134 .. 18h... 
London Joint City . —— of S.Africa wax. 100s 
2 it seeeescorecens Bx... WEKce o- 
ee) awe 1 «eo 7 oc «+ | Nat. Prov. & Union of . 


London County West- England (£20 with 
msincter ond Pare ug ..+ | Qelentiihie " ” 
i i co 145 oot . Al - 
en (£20 with £5 paid).. 10j .. 103 ..—}; 


Colonial and Foreign Railways. 


Antofagasta Cons.... 454 .. 424..—1 | Grand Trunk 3rd Pref, 24 
B. A. & Pacific seceee 33 oe 33 ee +. | Leopoldina.........- 20 
1 | Mexican Railway.... 124 


oe ee oe 
B. A. Gt. Southern 5 Do ist Pref. ...... 35 .. 36 «+; 


Ayres West.. 524 .. 52 ..— 
Boenaian Pacific me. ee .-14iz..— 1 Do 2nd Pref. ...... 24 
Central Argentine .. 484 .. 47 ..— 1) | San Paulo ..........197 


Grand Trunk Ord. .. 1§.. 1i-. | United Havana...... 4% 
Foreign Government Securities. 


Argentine 5%, 1886-7.. 96 .. 96.. .. | Italian 34% Rentes.. 22 .. h 
ee sesseces 61 ..61.. .. | Greek Monopoly4%.. 314... Slh.. +. 
Brazil 5% Fund, 1914 65 .. 65.. .. | Japamese 44%........ 109 .. 109... 4. 
Chilian 44%, 1895.... 66 ..66.. .. ) 4%, 1910 ..... 62 .. 62... 
Chinese 5%, 1912 .... 64 ..62..—2 | Mexican Cons. 1899.. 58) .. 63 ..+ 4} 
Egyptian 4% ........ 61 .. 62..+ 1 | Peruvian Corp. Pref.. 15g +. 15h-. ¢- 
French 5% .....-+--. S64x..534x..— 3 | Russian Piet eae © ec Wee 4 
DO 4%.icceeecceee 28 oe 29 wo 3S | Spmmsh 4%...seeeeee TOR -- TOR. f. 
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a8. 8 ai 83 Ss. 
32 3 33 £33 23 3: 
Sz SE 2d et e. Fs as ae 

Great Central Pref... 7] .- + of | Land N. W. .....+-- . —- 
Great Eastern ...... nt -_ a+ 1 | L, 4&8, Western, Def. 174 .. 17) .. -- 
Great Northern Def.. 224 .. 22}.. ... | Metropolitan........ 23... 4 +1 
Great Western ...... 67 .. 674..+ 4 | Metropolitan District 16 a ee we 
Lancs. and Yorks.... 4% ..4%6.. .. | Midland Deferred.... 40 .. 404 ..+ 4 
Lond, ton, “A” .- Bi North British Def.... 94 .. 9 ..— 3 
London, Chatham .. 2 oo 5b.. : | North-Eastern ...... 684 .. 695 ..+ 1 
Do Arb, Pref.......5 .. % .. | South-Eastern “A”... 20 .. 20 .. -. 
American Railroads. m - ’ 

oe 72 .. 73 ..+ 1 |Bouthern = .....ssore es oot 
eee is oo IB ne oe Do Non-cum Pref... 56 .. 60 ..+ 4 

Do 4% lst Pref..... 22 .. 22 .. -- 
Telegraphs. a . 
Anglo-American ‘A” 17 ..17.. «. | Marconi’Canada ...... yee gee oe 
Eastern Telegraph. .1644 ar: -- | Marconi Marine ...... a: t..— & 
MarooniWireless .... 18 .. 1h3..— #2! 
Miscellaneous. 
Aerated Bread (£1) .. 143..  14..— dy} Uinggi Plantns.(£1).. 144.. ><? 4a 
Armstrong (Sir W. G.) | Lipton (£1) ....... oe - i °s 
and Co. (£1)...... 14/9... 14/ ..— /9| Lister(£l) ......... ° ; 


Ass.Ptind.Cement (£1) 14/3 .. 13/6 ..— 9 Lobitos Oilfields (£1). 45, . 455..+ & 
B’hamSmal! Arms(£l) 8/9 .. 90..+ /3 one (J.) & Co. (£1). 234x.. x — 
Brazil Traction ($100) 294 .. 283 ..— 3 agadi Soda (£1 Ord.) 

British ~- American 


| Mexican Eagle ($10) . e . Sys - 
Tobacco (£1) .... i. 2}3..— 4) | North Caucasian (10/) 6 io 
Brit. & Arg. Meat (£1) a os --25 PED caSabassete - i va - 
Burmab Oil (41) .... 53x.. ..— ¢s| Rubber Plantations 
Coats (J. and P.) (£1). 2yy.. Bry. oe | Investment (£1).. ie - fr 
Courtanlds (£1)...... 144.. 144.. .. | Shell Transport(£l).. 48 .. 445..— & 
Ounard (£1)........ oe . ..— ?| Smithfield&Argentine 
Dorman, Long (£1) .. * au Meat (£))....... e he Whee oc 
a (4)).. - .« e+ | Underground Electric 
Fine Cotton Spinners GEE 20: pecescece a3 .. 4 29 
ee aera IB.. 1%.. .. | Do“A"@p........ ie ie’ ae 
a aoe har i 1s: - seen ne. Se. —. _ e oe 3 
( se vo co | rdang (2/).. , — 
— | United Tobacco (él). 5$.. Sk:. =: 
lands Rubber (£1) 14... 143..+ gd| Ural Caspian (£l).... 4%. a oh 
Hodson’s Bay (41) .. 6 .. — 3) Vallambrosa (2/) .... - — 
Imperial Tobacco (£1) ag: 2 =u... .. BiH 
Int'rnat’nal Paini(£l) -« Youu -- | Watney Def, Stk.....137§ ..137§ .. . 
Mines. 


sl — Rates ethene _— as — 

; i iM iderfontein (10/) .. sf pe 

Chartereds (£1)...... . ai Modderfon. “B" (5) 144.. 1 ee 

eae A 1f°= | Premier Det, (Sf) 23... 7 
2 ( * ee oo mier -( Dooce “* 4 — 

Sewer dah ws NA Ree BS A 

Pp. ° >. ob 0 pevece ee 
Geduld (£1)......... ° tia Spring Mines £l).... 2 .. 14§..— % 














MINING OUTPUT STATISTICS FOR OCTOBER, 1921. 


Tons ; | Gold Recovered. 
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Oroville Dredging — | 
Pato :22davs to Nov.12th)) .. os ee oe $10,696 ee 


Nechi (AH days to 


SBE OSs ro a on 

















Nov. 14th) ............ a —— fo oe - $19,727) .. 
Ouro Preto... 7220002227. ee en ee ee 5 
Quarter ended Oct. 3ist— | 
Wolhuter.... .........| 97,7001 .. | 129,298] 20,369 
; - 
: | Output. Other Notes in Return, 
Coal. | ‘Tons. 
oc nes nnnnaitiind | 2116 | Week ended Nov. 19th. 


Broxzn Hitt Proprietary Company, Limrrep.—Report for four weeks ending 
November 9, 1921 :—Coke produced 28,410 tons ; No. 1 biast furnace produced 7,590 
tons; No. 2 blast furnace produced 12,554 tons; No. 3 biast furnace produced 12,392 
tons; = hearth p oduction record for period, 31,256 tons, blooming mill pro- 
duced 24,704 tons ; sail mill produced 11,14 tons; 18-in mill produced 10,250 tons; 
12-in mill produced 2,240 tons; 8-in mill produced 1,537 tons; rod mill produced 
4,300 tons. Broken Hill: Ore dressing milis produced 264 tons lead concentrates 
and 3,111 tons slimes ; zinc separation plant produced 2,828 tons; slimes flotation 
plant produced 1,048 tons lead concentrates and 2,970 tons zinc concentrates 

Burma CokPporaTion.— Bawdwin Mines :—Cabie : ** 540 ft level, north drive, 174 ft 
east, from 25 ft to 35 ft, 6 ozs silver, 8 per cent. lead, 6 per cent. zinc ; from 35 ft to 
55 ft, 16 oze silver, 18 per cent. lead, 22 per cent. zinc. 

Mount Lreui.—From October 20th to November 15th, inclusive, ore treated by 
flotation plant, 6,537 tons; concentrates produced by flotation plant, 1,731 tons. 
A total quan: ity of 10,000 tons of ore was smelted, being 6,380 tons from the Mount 
Lyell é@ and 3620 tons from the North Mount Lyell mine, al+o 1,141 tons con- 
centrates. The converters uced during the same period 538 tons of bl.ster 
Si satis copper tons, silver 15,345 ozs, gold 386 ozs. Furnace in blast 
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OIL OUTPUTS. 









refinery for October, 20,605 barrels. 


facilities.”® 








for the week endin 
to 1,178 tons. 


Geusan On Reers, Lim 
5° feet ; formation, limestone and shale. 
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Unitep Om anp REFINERY Company, LimMITED.—Throughput of 


GENERAL PETROLEUM COMPANY OF TRINIDAD, Limitep.—The 
following cabled information has been received from Trinidad :— 
: Oropuche Field—Production for week ended November 19th 
restricted to 1,750 barrels, owing to continued lack of piping 


Unitep BritisH OILFIELDS OF TRINIDAD, LimiTtep.—Production 
g Wednesday, November 16, 1921, amounted 


ITED.—Progress of No. 1 well—Depth, 
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DIVIDEND ANNOUNCEMENTS, 
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Name of Company. 


Rallways 


Barranquilla Railway and Pier. .| 
Colombian Northern ........... | 


Ks. 


Anglo Egyptian Bank .......... 

British Overseas Bank “A’"’.... 

Dominion Bank (Canada) ...... 

Yokohama Specie Bank ........ 
Insurance. 

British Equitable .............. 

I CED. asucdeenceeeeenecé 


a ee 


Ashanti Goldfields ...... ...... 
Pahang Consolidated, Pref. .... 


Do Ord. ...... 


Siamese Tin .... 


Pengkalen, Limited, ee 


Tekka Taping, fully paid ...... 


Do 10s paid ... 


Tea and 


Rubber. 


Assam Frontier Tea, Prefd. .... 
Batak Rabit Rubber..... ....... 
Elmshurst (Ceylon) Tea and 


Rubber .... 


ewes eee ee eee 


Namunakula Tea .......... 7 
Neboda (Ceylon) Rubber and Tea) 
Other Companies. 


Ansells’ Bre«ery 
Ashton Vale Iron 


Atlas Steel Foundry ............ 
Barry Graving Dock .......... 
Blyth Shipbuilding ... ...... 

British and Chinese Corporation 
British Electric Traction, Cum. 


Cargo Fleet Iron 


Cassel Cyanide. . 


Crete eee eee 


Castner-Kellner Alkali ........ 


Cleveland Trust 


eee eee eee 


David Brown and Sons ... ... 


Dennis Brothers 


Distillers’ Finance Corporation 
Eastern Televraph Co. .......... 


Do New Ord. 


Ever Ready Co., Pref. .......... 


Falkland Islands 
Fir Spinning. . 


Company...... 


Frank Myatt, Limited ......... 
Grand Hotel, Manchester ...... 


Hull Brewery .. 
Humber Co. .... 
liford, Limited. . 
Inglis and Co. 


ee eee eee eee 


eee ee ee eee Peers 


Cee eee eee eee 


eee eee eee 
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| 
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Isle of Thanet Electric Trams, 


Pi tckesa 


J. B. Brocks and Co............. 
Jennings Bros., Castle Brewery 
John Brown and Co., fully paid 


Do part paid. 


Joseph Lucas ...... 


Waggon .... 
Lister and Co. .. 


eee eee ee ee eee 


eee eee ewes 


Liverpool Warehousivg ....... 

Montrea! Water and Power ... 

Morgan's Brewery... .. ...... 
Nalder and Collye:’s Brewery .. 
New Zealand Loan & Mercantile 
GRIESE GERB. cocccccvcccccoccces 
Palen? Tyre. .0ccccccccccccccses 
Park and Sandy Lane Spinning) 6/ p.s. ee 


Parkes’ Drug Sto es 


Pennsylvania Water............ 
Platt Brothers ........... eneeces 
PE GE.  secesuscneceoncncs 
Premier Portland Cement 


(Rhodesia) .. 


Robert Younger, Limited 
Santiago Nitrate 


South American 


Scottish Australian Investment TA%t Dec. 
; ov 





eee eeeenee ree 


Stores ........ 


South Durham Steel and Iron .. 
Strand Hotel, Ptg. Pref. ........ 


Wm 


year. 





Telephone Manufacturing 
Thomas Salt and Co., Defd. .... 
Unic Motors, Cum. Pref........ 
ve _ oe 
SE GR, ccceccccscs 
4) eee ; 
William Hancock and Co., Defd. i 
casas matenecencenandioamstis. inact ae 


























Rate % per Annum. except whe iwi 
ane or stated in Cash. ne 
* Interim liv. + Final div. Years ” 
loterim Date of Meh4d |, 7. 
or y- | of Lar'st Pre 
| Final. | ment. | Payment, | Year. vious, 
Dec. 1) Less tax ‘ | % 
| ee ee Tax free 4\ 4 
‘10/ p.s.t/(& bonus 2/6 p.s.) Tax free 1% | 1% 
6 ee Less tax 6 | mi 
4% |Jan. 3) Less tax a 
12 ee eo a ee 
os eo \3/ pal 
MO p.s.t) .. ‘WT pee) p 
| 3/9 p.s.jJan, 2) Tax free } " ube 
25% |Dec. 21] Less taxG/ing | .. | ., 
35%t|Dec. 9) Less tax6/in£ | 7 | i 
- ee ee ; mil | 
5% |Dec. 13) Lers tax tee . 
10%* | ‘ov. 29} Less tax 6/in £ | .. ‘ 
{3 p.s. |Dec. 7} Less tax ye. 
144 p.s.|\Dec, 7 Less tax - 
s a = ‘ie , 
ee ee Less tax 5 | 0 
es Less tax 8 3 
15 %} a less tax 20 
24%* |Nov. 30) Less tax I ee 
12+ -. | Tax free ; 10 | 10 
ee oe 2 
oe ee Tax free 7h 10 
4/ p.s.A\Nov, 25) Tax free | ao. 7s 
6s%t -_ ue ; bs 
oe Less tax | 10 10 
3%* |Dec. 1 os } + se 
4%t we Less tax 8/8 
se oe Less tax § | 5 
/8 p.s.4|Dec, 15) Less tax 6/in£ [lf ps, .. 
5%t |Dec. 8 ate e | 2 
nd ; Less tax 2 hh 
10%t/Dec. 5] Less tax’ | 13 | % 
5%+t |Dec. 1) Less tax | § ys] 
sa oe a free 1 10 | 10 
44d ps .. ax free os | ee 
ar ‘Dec. 1} a | i an 
oe eo | Tax free ; 4 os 
7/6 p.s. >. | ‘ ; ee 
10 -- | Less tax 2 ss 
om .. | Tax free 10 | .. 
10% |(& bonus 5/ ps.) .. io | io 
6 oF a | 3|s 
10 | Tax free fs 
24% |Nov. 23 Less tax | ss * 
Ta%t io oe a , 10] -. 
6t ** | | =~. 
r ps.*} o. | f oo fe 
12 (& bonu's 5%) Less tax | 15 | 15 
15+ |(& bonus 5%) Less tax } * | " 
pe .. | Less tax | 5 | 10 
V6 psti .. | messe ton: | 15 | 10 
alo. | S| ia | it 
74%" |Dec. 5, Tax free +. | 6 
2%t «- | Tax free | 4 
4H -» | Less tax 8 | + 
0 ee Tax free ; - 
is | ee ** 
10* |Nov. 30, Less tax J +e | 
13% |Jan. 4 “ Jove |e 
. in ee | *s °— 
ag «+ | Less tax | & | . 
} ' 
- oe ' .< 
oe Tax free | 15 | 1% 
ee Less tax 7 | 5 
. Less tax 3 10 
7, Tax free 10 
° w Less tax 7 10 
15t | ae - 
2/ ps. “| Less tax ‘9 : 
ee “* } oe 1 7 
* * Less = 2h Rn 
** ee Less 5 10 
3% * a 10 a 
10+ on Tax free 
8* ath i * ” . 





(a) 4 % tax free. 


Ronee BELGE PouR ene i for oe 
capital at 9 per cent. per annum a as } : n 
1919-20, when the dividend was »t the same rate). The dividend is payable 0 
December Ist as f llows :—On the old shares, 40.50f; on the fully 

10.125f; and on the new shares, 25 per cent, paid, 2.53f. 


Watt Paper Manvracturers announce that there is 
nary shareholders, and the preference interest is met on 


Coxs*Ltipatep Gop Fietps or Sours Arrica.—The 'epo come 
absence of a dividend on the holding in New Consolidated Fields. the tote const 
was £5,608 (a8 compared with £337,030 in 1919 20). T : this 's 
‘orward, making £166,244. After charging the dividends o 

ference shares, totalling £108,901, there is a balance of £57 
orward. No dividend is paid for the year under review. In the 
ordinary shares received a dividend of 7) per cent., free of tax. 


di- 
no dividend for the or 
ly for the first part of 


added £102, 
n the first and er 
343 to be cart 

previous yesr the 


on the increased 
red with £180,000 ib 


-paid new shares, 


the 


rt states that in the 





tish 
at | 


— 


the 
act 
chi 
evi 


th 


A 
of 


as 


- 2+ wt =: = 


—— 





10 


10 
10 
i2 

a6! 


ased 
00 in 


ares, 


ordi- 
{ the 
| the 
aught 


rried 
r the 


November 26, 1921.) 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK 
LIMITED. 


ECONOMIC AND FINANCIAL 


THE ECONOMIST. 943 


a. 


CONDITIONS IN AUSTRALIA, 


BANK’S DEVELOPMENT. 
FALL IN VALUES AND THEIR EFFECTS. 


The twenty-ninth ordinary general meeting of the English, Scot- 
tish, and Australian Bank, Limited, was held, on the 23rd instant, 
at 5 Gracechurch street, London. 

Mr Andrew Williamson (chairman of the company) presided. 

Mr E. M. Janion (London manager and secretary) having read 
the notice convening the meeting and th2 report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, cordially welcomed the former shareholders of the 
London Bank of Australia, and after paying a tribute to the late 
chairman, Mr Hegan, proceeded to say:—The most important 
event during the past year has, of course, been the completion of 
the amalgamation of the London Bank of Australia with this 
bank. In view of the acquisition by the English, Scottish, and 
Australian Bank of 99} per cent. of the capital, and the purchase 
of the entire business and undertaking of the London Bank of 
Australia, the raison d’étre of the London Bank being continued 
as a separate institution pased away, and accordingly in the month 
of June last the London Bank of Australia was placed in volun- 
tary liquidation. The London Bank of Australia has had a long, 
honourable, and successful career. Originally founded as the 
London Chartered Bank of Australia in 1852, it was in 1893 
formed into the London Bank of Australia, Limited, and has built 
up a widely spread, sound business which, from its geographical 
distribution, fits in admirably with the business of the English, 
Scottish, and Australian Bank. 

After the agreement to take over the entire business of the 
London Bank of Australia had been completed, we also took over 
into our service the whole of the then existing staff of the London 
Bank of Australia, both in London and Australia. In London 
we have been able to accommodate the combined staffs of the 
two head offices in this building, after making certain structural 
alterations, and the amalgamated staff are now all working under 
one roof. Since the close of the year embraced in the accounts, 
our interest in the building of the London Bank of Australia in 
Old Broad street has been disposed of on favourable terms. 


TASMANIA, 


We have for some time had in view the extension of our opera- 
tions to the State of Tasmania, and in October of last year we 
opened a branch in Hobart. In the beginning of the present 
year the opportunity unexpectedly occurred of acquiring the busi- 
ness of the Commercial Bank of Tasmania, an old-established 
institution of high standing in that State. Negotiations were 
opened, and an option of purchase at a reasonable figure secured, 
leaving us sufficient time for the needful close investigation into 
the business, and present and prospective position, of that bank. 
The result of our investigations proving entirely satisfactory, and 
being satisfied that the price was a fair one, we concluded the 
purchase for a net cash payment of £616,000 for the entire 
business, we taking over the whole of the assets and assuming 
all the liabilities. We have thus within the first year of our 
entrance into Tasmania obtained an assured position, which we 
believe will be a source of growing profit to our bank, of advan- 
tage to our customers, and for the benefit of the State. 


WESTERN AUSTRALIA. 


After our extension to Tasmania, the only State in the Common- 
wealth in which we had not established ourselves was Western 
Australia, though, on behalf of customers in other States, we 
have for many years had business connections there, though carried 
on through the agency of other banks. After full consideration it 
was decided to open a branch in Perth, the capital of Western 
Australia. 

THE ACCOUNTS. 

The accounts now presented for the year to June 30, 1921, cover 
a broken and transition period. As mentioned in the report, the 
figures of the two banks whose businesses are now incorporated 
with ours are only for part of the year; in the case of the London 
Bank of Australia from January 1st, and of the Commercial Bank 
of Tasmania from March 1st. Accordingly the usual comparisons 
with the figures of our last 1920 balance-sheet are not only practi- 
cally valueless, but might possibly even be misleading. Of course, 
I will explain the increase since our last balance-sheet in our 
paid-up capital and our reserve fund. 

The reserve fund stands in the balance-sheet at £1,232,162 
18s id, as compared with {£600,000 last year, or an increase 
°f over £632,000. This most gratifying increase is principally 


ee tt CC CCC 


due to the reserve fund and the carried-forward balance of profit: 


{ 
and loss account of the London Bank of Australia, amounting 
in all to £476,757 8s 1d, now merged in our reserve fund. In: 
addition to this, there is the sum of £35,000 out of our profits for : 
the previous year to June 30, 1920, which at the last annual 
meeting was appropriated to reserve, and the £15,000 out of the 
profits of the year embraced in the present accounts carried to 
reserve, as required by the articles of association. The remainder - 
of the increase comes from the premiums on shares issued, as; 
follows :—£82,496 on the issue of 20,624 new shares to our own} 
shareholders, at £16 10s per share, towards the end of 1919, but: 
the full payment on which was only received during the past! 
year, and £22,909 10s on the issue of 5,091 new shares to share- ; 
holders of the Commercial Bank of Tasmania, at £17 per share.' 
Out of the profits of last year we recommend, as you will see from: 
the report, that there be placed to reserve fund the further sum: 
of £67,837 1s 11d, bringing up the total to the round figure of 
£,1,300.000. I am sure it is unnecessary for me to emphasise the: 
importance of thus building up a strong reserve fund. The 
stability that it ensures and the public confidence which it in-° 
duces are of incalculable value, and unquestionably in the best: 
interests of the shareholders. 

Deposits at interest stand at £11,042,810, and current accounts 
at £11,509,915—or together at the highly satisfactory total of 
22,552,725. Cash and bullion stand at £5,092,140, and cash at, 
ankers and at short notice at £1,115,415, or together £6,207,556,° 
exhibiting a strong cash position, being over 50 per cent. of our’ 
| current accounts. In addition we held {£950,000 British and’ 
| Colonial Government Treasury bills, which are included in the: 

subsequent item of bills receivable. Our investments, consisting,: 

with the exception of some /i7,000, of British and Colonial, 

Government securities at or below market values on June 30, 1921. 

stand at £878,950. 








oN 





PROFIT AND LOSS ACCOUNT. 

Taking now the profit and loss account, if you will turn to the? 
first page of the report you will follow my remarks more readily.‘ 
The profits for the year, after making provision for bad and doubt- 
ful debts and for contingencies, leaving out shillings and pence,: 
amount to £835,719; deducting expenses of management, £405,065, : 
and income and other taxes, £162,679, together £567,744, the net: 
profits amount to £267,975. With regard to the expenses of; 
management, salaries account for {£274,000 of this. An able,: 
efficient, and contented executive and staff are essential to the: 
well-being of any bank, and this can only be secured and main-; 
tained if adequate remuneration is provided, and, while ceaseless: 
vigilance against anything in the form of extravagance or waste! 
| and a wise economy are always observed, your directors recog-' 
nise the vital importance of dealing fairly and even generously: 
with the staff. I am sure that this policy will always receive the: 
approval and hearty support of the shareholders. : 

Coming now to the appropriation of the net profits of £267,975, 

an interim dividend was paid in May last of 5 per cent., free 
of income-tax, taking up £62,812. There has been added to: 
reserve, as required by our articles, £15,000, leaving for further’ 
appropriation £190,163. Of this we now propose a further addi-; 
tion to reserve of £67,837, making for the year £82,837, when! 
| this fund will amount to £1,300,000; to the English, Scottish,, 
oad Australian Bank Officers’ Guarantee and Provident Fund. 
£5,000 as our normal contribution in a good year; to payment of: 
a further dividend of 5 per cent., free of income-tax, £65,994): 
making for the year 10 per cent. free of income-tax; to the pur-: 
chase and cancellation of deferred inscribed deposit stock £42,935 ;' 
leaving unappropriated £8,396, to which has to be added the 
accumulated amount at credit of profit and loss account, carried 
forward at June 30, 1920, of £094,208, making an accumulated: 
balance at credit to be brought forward of £102,604. 











“RESULTS EMINENTLY SATISFACTORY.” 

I think you will all agree that the results of the year’s operations 
as disclosed by the accounts are eminently satisfactory. Practi- 
cally all the business and all the customers of the London Bank of 
Australia and of the Commercial Bank of Tasmania have remained 
with us, though, as I have already explained, we have only had. 
the benefit of bcth these institutions for portions of the year. The 
results of the working of the past transition period promise well fox 
the future. : 
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The year covered by these accounts has been one of exceptional 
d ficulty, and even of anxiety, to all carrying on the business _ 
banking, and banking in Australia has been no excepticn. Indeed, 
Australian banking has had its full share of the difficulties and 
troubles which have been the inevitable aftermath of the Great 
War. The pastoral industry, so vital to the welfare of Australia, 
suffered heavily from the fall in prices, and serious diminution in 
sales of wool, live-stock, hides, skins, and tallow, and from severe 
depression in the frozen meat trade, while the mining industry has 
been almost at a standstill for some time. 


AUSTRALIAN EXCHANGES. 


An important adverse feature, however, from a banking point 
of view has been the condition of the Australian exchanges, which 
threw an unusually heavy burden on the banks, and was a cause 
ot serious inconvenience to Australian shippers in London and to 
those in Australia desiring to remit to this side. Speaking 
generally, the trading houses have from prosperous times accumu- 
lated reserves, and are now facing their losses and pushing on 
realisation at reduced prices. Shipments of wool, wheat, butter, 
and other prodvcts have not only gradually afforded the means of 
remittance to this side, but by putting the Australian producers 
in funds have enabled them to come in as buyers, and have so | 
expedited the reduction of these congested stocks of imported 
goods, and this is steadily bringing down our advances. While 
we regret the inconvenience caused, we cannot but recognise that 
this exchange imbroglio has proved a blessing in disguise to 
Australia, in so far that but for the barrier it interposed the con- 
gestion caused by excess of imports would have been much greater, 
and many serious failures would probably have been inevitable, 
which by the timely action of the banks were happily averted. 


OUTLOOK FOR CURRENT YEAR. 


The outlook generally for the current year is hopeful, and wool 
is at present the most encouraging feature. You are all no doubt 
aware on what evils days this great leading Australian industry 
fell towards the end of last, and in the early months of the present, 
year. 

The large quantity of Australian and New Zealand wool in hand 
and in sight towards the end of last year, amounting to over 
4,700,000 bales, when contrasted with the quantity of the clips of 
an ordinary year of Australia and New Zealand combined of, say, 
2,500,000 bales, would, even in a period of normal consumption, 
have presented a serious problem in the financing and marketing 
oi the product. The war, however, had so exhausted their wealth 
that something like half of the nations of the world were practi- 
cally temporarily out of the market from inability to buy, and 
the disordered state of the international exchanges still further 
comphcated the situation. Wool prices, which in the short-lived 
beom which followed the signing of the Armistice had risen to 
unprecedented heights, had begun to drop, and from the closing 
months of 1920 till April of this year were on a more or less 
rapidly descending curve. 

By the incorporation of the British Australian Wool Realisa 
tion Company, with a capital of £22,000,000, in the beginning of 
the present year, about 2,600,000 bales of carried-over wool were 
transferred from the control of a Government Department into the 
hands of a joint-stock company. The complete collapse of the 
pest-Armistice boom resulted in a great congestion of undelivered 
manufactured goods in Yorkshire, causing cessation of orders for 
fresh supplies and diminution almost to stoppage of orders for 
tops and yarns. Demand for wool continued to shrink and prices 
to fall, and in April last things looked very black. A little Sener, 
however, buying on a substantial scale from the Continent, and 
also from Japan, and to some extent from America, raised prices, 
and since then the upward movement, with the exception of some 
reaction in July, has gone steadily forward. In the sales of more 
recent months increased buying from Yorkshire has been a promi- 
nent feature. Since April prices have advanced approximately 
35 per cent., and a large quantity of wool here and in Australia 
has been sold. Notwithstanding some decline at the 
ti ee eae a mane, the outlook for 
. better. Australia is principally 
interested in merino wools, and of merino there now seems to be 
little, if any, excess supply in the world to day. There is differ- 
cabin Se ea ree lasting, and some fear 

‘ S! € too confident 
future, my own opinion 


opening 


' as to the 
is that there is a genuine trade revival 
benind the present improvement, and that with possibly occasional 
temporary reactions it is likely to be maintained, if not increased. 
rhe present season in Australia is a good one, and the 1921-22 
clip promises well, both as to quantity and quality, the estimated 
ictal Australian clip being about 1,850,000 bales. The prospects 


are tha valu 

a coat the value of the shipments of wool for the current year 
“e exceed the figure of over £33,700,000 reached last vear, which 

included £2,000,000 for tops. , 


A good wool cl and 
- . cup and a strong, 
Steady market mean much to Australia. 








WHEAT AND FLOUR, 
The exports of wheat and flour during the last two 
quantity and value, were :— 
To June 30, 1920, 99,600,000 bushels; value, £31,400,0 
To June 30, 1921, 84,300,000 bushels; value, £ 39,400,0% 
The preliminary estimates of the Australian wheat 


) 


Crop tor 
the current year give a total of about 139 million bushels equal 
to the crop of last year, and the amount available for expon 
lik 


, 


ly to be about 100,000,000 hushels. The price, however, 
wheat has declined, the average price last year being over 8s 113 
as against probably well under ss for this year. The value, hoy 
ever, of the export of wheat during the current year 
very substantial. 

Butter exports during the past year reached the high figure o; 
just over £11,000,000, and the fine season enjoyed so far pro- 
mises well for the current year, though it must be remembered 
that last year the total value was greatly helped by the high 
price paid by the British Government for this product. 

The frozen meat trade is, I regret to say, at present in the 
depths of depression. Demand is poor and prices low, and 
there are large unsold stocks still in this country. Freight fro: 
Australia has been almost prohibitive, the chief reason for which, 
in addition to the high level of costs, is, I understand, that s 
many vessels, from scarcity of outward cargo, have to go out t 
a large extent in ballast, the return freight having in consequen 
to meet the cost of both trips. A reduction of 10 per cent 
freights has recently been announced. The loss for the time 
our markets in the Continent of Europe and the competition from 
the Argentine are also serious adverse influences at present. 


. } 
must 


METALS, 

Metals, which form so important a factor in the industry and 
commerce of Australia, are experiencing very trying times. During 
the war the output of metals in all the great producing countnes 
was stimulated to the utmost, and the costs of production rose t 
record levels. On the cessation of hostilities the munitions de- 
mand, of course, disappeared, and ordinary industrial and com- 
mercial demand revived but slowly. Stocks were abnormal); 
large, and in addition there was an enormous quantity of war 
scrap metal. The natural result was a heavy and continuous fal. 
in prices, till the selling price fell much below the costs ol 
duction. In America—the largest copper producer in the world— 
by partial suspension of some and the total closing down 
other mines, the output has been reduced to about one-third of 
normal. In 


in Tasmania, and Wallarroo and Moonta in South Australia—a: 


Australia to-day only two copper mines—Mount Lyell 


working, the rest, including the important Mount Morgan Min 
in Queensland, are closed down. A somewhat simular state 

affairs prevails in the case of the lead, zinc, and silver mines 
Broken Hill, where only one mine, I believe, the Central, 1s 


present working full capacity. The economic effects of the situa- 


tion thus created, with the lamentable resulting unemployment, 
vill no doubt gradually bring about a more workable relation 
' 


between production costs and selling prices. 


In Australia, as here, the high costs of production syncaro! 


ising with falling prices for the products in the markets of th 
world are blocking for the time real recovery. I hope I ha\ 


not unduly wearied you with this presentment oi the mere out: 
line of the conditions affecting Australian overseas trade in th 
past and the current year, conditions, a due appreciation of wh ! 
is so necessary to the successful and profitable conduct of ou 
own business. 

For the convenience of our shareholders resident in Australia, 
we have during the past year opened at our chief office in Mel 
bourne an Australian share register. 

Mr John Paterson (deputy-chairman) seconded the motion. 

Sir Frederick W. Young, M.P., referring to his recent visit to 
Australia, said that the balance-sheet indicated that the bank had 
come through the difficult period which it covered in a manner 
which must be gratifying to all the shareholders, and that the; 
could face the still very disturbed condition of affairs throug®- 
out the world with quiet and prudent confidence. During 4 
visit he had been able to initiate the negotiations leading 
the purchase of the Commercial Bank of Tasmania. ‘The prospec's 
of that island were very hopeful, and they should reap a 1 
share of the prosperity to be expected as its industrial possibilities 
were developed. His visit fully confirmed the view that - 
amalgamation with the London bank was particularly happy, 1 
asmuch as outside the chief offices there was practically no ove 
lapping. They were fortunate in their Australian staff, and —s 
doubted if any financial institution could be so happily place® 
in its two head executive officers as they were, while thetr 
branch managers were second to none. ‘The bank, its staff, = 
its customers were a happy family, and he was gratified at being 
able to report to that effect. 

The resolution was carried unanimously. sated 

The retiring directors were re-elected, auditors were ie 
and cordial votes of thanks were passed to the chairman, @* 
tors, officials, and staff. 

At the termination of the proceedings the deput 
veiled a portrait of Mr C. J. Hegan, the former yo 
in a brief speech of acknowledgment, Mr Hegan expresse¢ ©" 
dence in the future of the bank. 
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SUDAN PLANTATIONS SYNDICATE, LIMITED. 


CAPITAL TO BE INCREASED SHORTLY. 
CHAIRMAN’S IMPRESSIONS OF SUDAN’S POTENTIAL WEALTH. 
IMPORTANCE OF COMPLETING BLUE NILE DAM. 


The fourteenth ordinary general meeting of the Sudan Planta. 
ticns Syndicate, Limited, was held, on the 23rd instant, at Win- 
chester House, Old Broad street, London, Mr F, 
chairman of the company) presiding. 

The acting-secretary (Mr L. Bluen) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—In addressing you last vear I 
ventured to sound a note of warning regarding our prospects for 
the coming year, and I asked you not to blame your board if our 
next balance-sheet was not quite so brilliant as that which I then 
had the good fortune to present to you. The reason why I made 
this statement was obvious, inasmuch as cotton prices were then 
unjustifiably high, and, unfortunately, events during this year 
proved my warning to be only too true. Not only did the market 
for cotton come down with a run, owing to stagnation of trade 
ia Lancashire, but we also suffered from considerable mishaps 
with our crops, to which I will refer later on. 


Eckstein (the 


THE ACCOUNTS. 

As usual, I will deal first with cur accounts, which are before 
you. The first four items on the debtor side of the balance-sheet— 
viz., share capital, and share premium account—are 
practically unchanged. Creditors are considerably less than last 
year, and so is our profit. On the credit side you will find under 
general development a large increase, something like £120,000 for 
Gezira and the new Hag Abdulla pumping station, all due to new 
work, 

further, buildings and furniture show an increase of £34,000, 
canalisation Gezira areas of £12,600, and agricultural implements 


reserves, 


and plant of £17,000, and there is a new item: light railways, 
{21,000, Cotton and other stocks figure at £335,000, and to this I 
shall refer more fully later on. 

Our securities and cash assets are naturally less than last vear, 
the above-mentioned sums having been spent on the Gezira 
Still, our financial position is sound, but we 
shall in all probability soon require further funds, and it is ou: 
intention to issue fairly soon a further 150,000 shares, and, a 
before, to offer these to you at a moderate premium. The pro 


but, subject to your 


development scheme. 


and loss account needs no explanation, 


approval, we have again set aside a bonus for our staff and £2,50 
as an addition to our staff provident fund. Both these items I 
recommend warmly to your acceptance. 

DIVIDEND. 

From the directors’ report you will have noticed that v 
proposing to distribute a slightly higher dividend than we had 
actually earned up to the close of our books. Your board has no 

sitation in recommending this proposal to you in view of ot 
ry considerable carry forward. This is all I think I 
under this heacing, but the point I wish t 


unsold at the date of closing our books—viz., 


reed Say 
emphasise 1S cotton 


une 30, 1g2!. 


COTTON CROP. 
The amount of cotton we have and had to deal with is the 


largest so far in our history. As not a single bale of our cotton 


had been sold at the time we had to close our books, we stocked 
it in our balance-sheet partly at cost prices and partiy at the 
valuation we then had from ovr brokers. During the last few 
weeks we have, however, dispose] of our entire Zeidab crop, as 
well as of a fair quantity of both the Tayiba and Barakat crops. 
In the sale of the Tokar cotton we are only making slow headway. 


‘the reason why we had to deal this year with so comparatively 
1 


i 


arge an amount of cotton is that during my stay in the Sudan in 
the early part of this year I arranged to buy a good deal of the 
Tokar crop on joint account with the Sudan Government. I did 
this because I wished to help the Government to dispose of this 
crop, for which at that time there were not many buyers in thi 
Sudan, and so to encourage the natives to continue growing cotton. 
As far as I can judge to-day, this transaction will give the two 
parties a fair return on their outlay and for the work done. 


SITUATION AT ZEIDAB, TAYIBA, BARAKAT AND HOSH. 


Turning now to our own stations at Zeidab, the crop promised 
to be excellent when I addressed you last year, and picking started 
at an unusually early date; but shorily after we suffered from a 
bad attack of boll-worm, to the great detriment of the yield. The 
Sudan Government sent Captain Bedford, one of their entomolo 
B1sts, to study and to report on this plague, and we hope that the 
Careful research he made may bear fruit in the future. This 


| 
| 








season we have 3,300 feddans under cotton, and my r ports are 
that up to date we have picked something like 6,000 kantars, and 
that the quality is above the average and satisfactory. Our total 
yield last year from our own tenants and our water tenants was 
6,576 kantars ; this year we expect a considerable increase. 

At Tayiba we experienced quite abnormal rains, which necessi- 
This made the cotton late, which always 
means an unsatisfactory crop. 


tated repeated re-sowing. 
The yield was 5,117 kantars from 
This year we have planted 1,698 feddans 
hear that our present crop is looking well, with 
small area which is rather late. 


1,700 teddans. , and we 


t 
he exception of @ 

Paral at , 
At Barakat we 


should have had a verv fine crop indeed, but 


akdown in the pumps 
shortage 





later stages an unfortunate 
ing station—the bursting of a boiler—caused a serious 
of water just when the plants 


we had to be satisfied with middling results—viz., 6,704 kantars 


yy 4 } 
most needed it. »o here, again, 


from 2,011 feddans. For this year we have planted cotton on 
2,1co feddans, and our latest news is very satisiactory. 

At our Hag Abdulla pumping station the work has progressed 
name of 


pumps and 


rapidiy, and we 
Hosh. The 


have given our new cotton station the 


completion of the installation of the 


engines on this station in readiness for the present season was 
from first to last a race against time in circumstances of eat 
difficulty. You will be pleased to hear that we have now 6,040 


feddans under cotton, which is really record work, and refects 
the greatest credit on our resident staff. The latest reports we 


have of this new crop are likewise good. 
To sum up, all the four stations are showing up very well, 


but it is a little too early to form definite estimates. 








BLUE NILE DAM. 

Having dealt with out present stations, I feel sure you wish 
me to say something about the prt ss of tl larger scl e, 
to which we are wedded through our agreement with the Sudan 
Government, and I think this is all the more necessary as tnuere 
are, so I am told, all kinds of sinister rumours floating about. 
Gentlemen, the truth is that the Blue Nile 
bring the water to the Gezira Plain, and 
structed by the Sudan Government, is costing 
good deal more—money than the original estimat 
the chief cause being largeiy increased costs 
higher wages, all due to the late war. ‘ 

The Sudan Government has to raise more money, and natue | 
rally looks to the British Government for help in this respect in ; 
some form or another, and negotiations are going on in this ° 
cense between the two Governments. Meanwhile, within the } 
limits of the money at present available, the work of the dam 
is: pro and we hope that by next year nside rO- 
QT ss will ha been made. Some millions have already been 
spent upon this dam, and in my humble opinion it 1s unt! ik- 
able that its completion should be interrupted and delayed. . 

We, on our part, are eadily pushing on with the + ork + 
before us, and you will be interested to hear that, quite art 
from the areas at Barakat and Tayiba, we have developed on, 

‘ 


; : : ‘ ¢ . - ‘ 
the Gezira Plain a further 60,000 acres, and out of these 12,000: 


addition to this, we have com- 


acres are fully canalised. In : 
pleted practically all the buildings required for the headquarters ; 
staff and a number of houses on the land at a cost of about 

£6,000 Besides this, we have in the Sudan something like ; 


. . " —. . 

0.000 worth of stores and building materials, which are avail-- 
- c . 

able for further extension of our operations. 

} : ag ~~ o7 A king is ; 

All this will show you that our faith in our undertaking is as 

forward policy will 


it in time, and give you entire satisiaction. 


f 


as ever, and I am confident that our 
bear corresponding fru 


SUDAN'S POTENTIALITIES. 


Mv colleague, Brigadier-General Asquith, paid a visit to the‘ 


: : ; . made « horou« 
idan in the latter part of last year, and mace a thoro gh > 

° . dain = a > 2g! + he = 

inspection of our various interests, and I spent several mo! ins * 


there early this year. I came away more impressed than ever: 


potentialities of the Sudan 
I 
keen desire on the part of the Sudan Govern--: 


and with the une, 


. ee ae 
nustakabie ant 


with the great 
1 


f..11 . t : i. teé 
ment to develop the country to its fullest extent im the best 


~~ te oom 


Amongst the countries where the British flag flies none ranks 


than the Sudan in its potentialities of wealth, in its: 
for efficient and economical administration, or as a field, 
to meé. 


production of a high-class cotton. It appears 
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to be the duty of the British Government to help the Sudan— | 


a comparatively new country—to make itself self-supporting, and 


this can only be done by stimulating the production of cotton. | 


You have there the right soil, a suitable climate, and a popula- 
tion which is purely agricultural, and is quite ready and able 
to do the work under proper supervision. ee 
In all our experience there we have had good and middling 
crops, but we never had an absolute failure. Further, the 
population is growing at a rapid pace, as I have convinced 
myself during my journeyings through the Sudan this year. 


SYNDICATE’S RELATIONS WITH THE GOVERNMENT. 


May I just say, too, that the relationship of your syndicate 
with the Government in Khartoum and its officials in the pro- 
vinces is all that can be desired. Likewise, our relationship 
with our native tenants could not be better; they know they get 
absolutely fair, straightforward, and sympathetic treatment, and 
they consequently trust us. I cannot illustrate this better than 
by telling you that when we wanted tenants for the new 
Hag Abdulla area, we had applications from more than double 
the number we required. 

Our staff, on whose efficiency we naturally depend a good deal, 
ts perfectly loyal and devoted to its duties. 
mention names when all are efficient and do their work well, but 
I would like to give a special word of praise to Mr Horne, our 
resident engineer at Hag Abdulla, for excellent work done under 
considerable difficulties. 

Our managing director, Mr MacIntyre, is at his post in the 
Sudan, ani continues to render us the greatest possible help and 
assistance. I now move: “That the report of the directors and 
statement of accounts to June 30, 1921, now laid before the meet- 
ing, be and that the same are hereby received and adopted.”’ 


BRIGADIER-GENERAL ASQUITH’S SPEECH. 


Brigadier-General Arthur M. Asquith, D.S.O.: 
Our chairman has dealt clearly with the various aspects of the 
reports and acccunts which are submitted for your approval. 

In seconding this resolution, I propose to confine myself to 
certain parts of the ground which he has already covered. 


consequently conversant with the language, the natives, and the 
officials. 

Returning last year after nine years’ absence, I visited the com- 
pany’s plantations and the Blue Nile dam with a fresh eye, and I 
came away confirmed in my belief in the potentialities of the 
Gezira as a field for the production of high-class cotton, and in 
the efficiency and economy with which your interests there are 
administered. : 

With regard to the potentialities of the Gezira Plain and the 
first 300,000 acres to be irrigated, you must imagine a plain 8o 
miles long by 20 or so broad—a strip of a plain of much greater 
extent—as flat and for most of the year as bare of vegetation as 
this table. The Blue Nile bounds it, and the railway runs through 
it for the whole of its length. It is composed of black and reddish 
black earth, yards deep. 


Going south from Khartoum in the train, you come first to 


Tayiba ; next, 15 miles or so further south, to Barakat ; then, 30 to | 


40 miles further south again, to Hag Abdulla, or Hosh as it is 
ncw called. It is a very remarkable sight in this arid plain to 


come across the fresh green extensions of your plantations—an | 


actual case of the “ desert blossoming like the rose.”” Each of 
these plantations, spaced out over the area to be irrigated from the 
dam when it is finished, forms a nucleus round which families of 
natives have grown up, or are growing up, with a knowledge of 
cotton and how to grow it. Your English staff who inspect and 
superintend and help them deservedly enjoy their full confidence 
and ours. 


trained British staff it would be impossible to keep pace with the 


great strides in the extension of areas under cotton which should | 


follow upon the heels of the completion of the dam, and this was 


the factor uppermost in your directors’ minds when they decided | 


upon the installation of the big new pumping plant at Hosh. 
REASONS FOR BRITISH GOVERNMENT’S HELP. 


Our chairman has told you that the Sudan Government are 


! y require to complete 
and with him I consider it quite unthinkable that the | 


negotiating for the further funds which the 
the dam, 


British Government should fail to help them. 
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It is invidious to | 
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TOTAL ASSETS exceed - - 


£20,000,000 
TOTAL CLAIMS PAID over - 


£102,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Persona! Accident, 

Workmen's Coepeneeiion, | purge, Live Stock, Loss of 
rofits, a&&c. 





OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 





Gentlemen,— | 


| years of conscientious and unadvertising administration 


Without these nuclei of trained cultivators and of | 





dam in itself would not, as we firmly believe that it will, pay its 
way and show a profit. 

We hear much in these days of the desirability of developing 
in other countries such industries as are complementary to and 
not competitive with those of Great Britain. Here we have a 
perfect instance in a country where our flag flies of a comple- 
mentary industry—a means of feeding the mills of 
which in turn will sell to the Sudan increasing quantities ot 
their finished products. We hear also of unemployment her 
and of money spent, largely unproductively, in relief of it. Any 
interruption with work on this dam means more unemployment 


Lancashire 


| and cancellation or postponement of contracts for sluices, gin- 


ning machinery, ploughing engines, light railway materia] an 


| all sorts of engineering stores. 
{ served in the Sudan as a civil servant for five years, and am | 


COMPLETION OF DAM OF VITAL IMPORTANCE. 

So much for the home political aspects; but to those of us 
who have spent some of the best years of our lives in the 
Sudan there a final and vital reason for 
suance of our task. 

In the East there must be no chopping and changing ot 
policies. The Sudan costs the British taxpayer nothing, or next 
to nothing. It is inhabited by tribes of warlike traditions, ané 


is unfaltering pur- 


| probably never in its history before has it enjoyed over 20 years 


. kr > oT } ’ 
of continuous peace. This country, more populous and o! 


greater extent than Mesopotamia, the Sudan Government 


rule 


| with perhaps 150 British officials and one battalion of Britis 


It 


is a 


confidence 


infantry. 
of mutual 


will and 
up by 2 
Th 
native has learnt that he can always depend upon this sprinkling 
of British officials to give patient and disinterested consideratio 
to all his grievances, and never to go back upon promises ont 
made. They have been led by the Sudan Government to cour 
| upon the completion of the dam. Its completion spells for ther 
prosperity and insurance against starvation, and they have no! 
been free from famines in the past. Any interruption of t 
| work now might be construed by them as a breach of faith 
| due either to the weakness of this country or to the sacrifice 
| Sudanese interests to ill-informed extremist clamour in Egyp 
| In short, our position in the Sudan is based primarily upe! 
| the natives’ confidence in our keeping faith with them, an 
this confidence, built up for over 20 years, must not be light!) 
| risked. 


good 


built 


instance of 


has been 


supreme 
which 


PEACEFUL RELATIONS WITH SUDAN. o. 
There is just one further remark I should like to ma . 
| We have all read with regret in the papers that the on" 
| negotiations between the delegation of Adly Pasha and - 
| Foreign Office in regard to Egyptian affairs have broken -—_ 
| People in this country are apt to confuse Egypt with the Sudan. 
| forgetting that from Cairo to Khartoum is a four days’ journ<’- 
| and that the Sudan has in Port Sudan an independent — 
|to the sea. We must not forget that the public opimion an 


You will remember that the British Government guaranteed the politics of the Sudan are entirely distinct from those of Egyp* 


interest upon the previous loan of £6,000,000, 
which was earmarked for this dam. 
pelling reasons why the British Go 
help in this matter to the utmost o 
am convinced they will never have 
guarantee. If they do not, they 
to that §uarantee at the expense of the taxpayer. 
But in addition to this financial aspect 
‘onsiderations which should weigh overwhelm 


the greater part of 
There seems to me to be com- ; — 
vernment should continue to | ESYPt caused no ripple or reflection on the surface of - 
f their power. If they do, I 

to act up to their previous 
very probably will have to act up | 


there are political 
ingly, even if the 


| Let us hope that there may be no serious troubles i EgyP': 


} 


| but let us also remember that in 1919 the grave troubles © 


| peace. 2 the 
| The motion was carried unanimously, and a dividend at 
| rate of 15 per cent., less income-tax, was declared. 

The retiring directors (Mr D. M. Hannay and Mr 

were re-elected, Messrs Cooper Brothers and Co. were 


auditors, and a vote of thanks to the chairman conc 
proceedings. 


F. Eckstein 
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LONDON NITRATE COMPANY, LIMITED. 
LAST YEAR'S DEPRESSING EXPERIENCE. 
OUTLOOK IN THE NITRATE MARKET. 


The annual meeting of shareholders of the London Nitrate | 
Company was held on Thursday, November 24th, at Liverpool. 
Mr Frank Tobin, chairman of directors, presided, and was sup- 
ported by Colonel Sir James P. Reynolds, Mr W. H. Hasler, and 
Mr E. 5. Orme. 

The Chairman, in proposing the adoption of the report and 
the confirmation of a dividend of 1s 6d per share, said no in. 
dustry in the world was subject to quicker changes from pros- 
perity to adversity than the nitrate industry, and they in all 
their experience had never known a period such as the past 12 
months. It appeared worse because it succeeded a period of great 
prosperity. Their own balance-sheet showed a trading profit of 
over £100,000, which was the biggest thing the company had 
ever done, and that sum was actually made in less than six months. 
They had hopes at one time of an even larger profit, as prices 
were abnormally high at the time when they concluded contracts 
which ran well into this year, and they thought they would be 
able to show a profit of £135,000. However, the railway com. 
pany which conveyed the nitrate to the coast from the Santa 
Laura oficina proved totally incapable of dealing with the quanti- 
ties we had contracted to deliver, and the delivery of which would 
have meant a very large profit to the company. All the pressure 
we exercised on the railway company was unavailing, and in an 
endeavour to supply our needs we opened the Puntunchara oficina, 
which succeeded in supplying 163,000 quintals of the deficiency of 
251,000 quintals, and in the end they had to obtain the deficiency 
to fulfil their contracts from another nitrate company. This re- 
presented considerable loss of profit, as also did the production 
trom the Puntunchara oficina, which had to be got ready hurriedly 
at greater cost than would otherwise have been experienced. Alto- 
gether it represented a loss of £25,000 profit, which, under 
ordinary circumstances, they would have acquired. In spite of all 
they possessed the biggest paying nitrate property. 

The year’s profit had been very much cut into in other ways, 
income-tax and corporation profits’ tax swallowing up £14,800, 
while £10,164 had been paid in bank interest on advances. The 
latter item, however, would show a sensible diminution in the 

urrent year, as the bank advances were repaid two days from 
the end of the official year. The Santa Laura oficina, of which 
they had had such high hopes, had now conclusively proved to be 
a super-producer of nitrate, and for many years he anticipated 
that its output would be produced at a cheaper rate than 
any other. 


’ 


that of 


MR HASLER ON TRADE OF THE PAST YEAR. 

Mr W. H. Hasler, supplementing the remarks of the chairman 
as to the trade of the past year, said the cost of operating the 
Santa Laura oficina was likely to be small for some considerable 


time to come. 


‘ 


It was being developed, too, with an eye to th 
many years to nitrat 
in the past season was two and a-half million tons, but the sal 

actually realised one and a-half million, the surplus remaining 
in the hands of buyers who had bought from the association at 
high figures in anticipation of a boom in nitrate consumption. 


come. The anticipated consumption of 


About September, 1920, the whole position changed, and it b 
came apparent that unless something was done to help the hold 


of nitrate to mect the situation there would be a debacle, and the 
sottom would be knocked out of the whole business, requiring many 
years to get over the trouble. A decisi m was arrived at to 
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future, and they ought to get extremely good results from it for | 
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@ minimum selling price for the association, not in 


of making new sales, but in the hope of establishing a backyroun ‘ 


to the market, and giving holders a chance of realising with: 
too tremendous a loss. 

They managed to do that, but unfortunately they did not manage 
to expand consumption, which fell away, and this stock of about 
one million tons was left in the hands of the holders. This had 
been hanging over the market ever since. Holders claimed that 
the agreement of 14s selling price should extend to March next 
year, and there was an absolute deadlock. After long and del 
in which the Chilian Government interven 
on the 27th of last month an agreement was arrived at betwe: 
the producers of nitrate and the holders, the latter being chiefly in 
the consuming markets of Europe. One of the main points was 
that producers should contribute something to the holders’ losses. 
and they, in turn, should lower the price of nitrate in the cor 
suming markets, as, until present stocks are moved, new supplies 
cannot come forward. 


cate negotiations, 


BENEFICIAL RESULTS OF THE NEW AGREEMENT. 


Almost an immediate result was an 
demand for nitrate sprang up, and 18 
into the hands of very good 
yet been any new sales by the as 
would come along in due 
association all along had been to lim 
tion, which had, to some extent, bcen successful, 
no reason at all now why people should buy a long way in 
advance. There was a fixed price, people knew what the associa- 
tion were going to do, stocks could be got forward from Chili in 
six weeks now compared with three or more former] 
and they must not look for forward deliveries on the scale that 
had operated hitherto. As far as he the outlook 
y the market for nitrogenous fertilisers 
of all kinds was exceedingly firm. Sulphate of ammonia was 
not going to be in bundant supply, and they could loo! 
forward to sé eing these stocks in the merchants’ hands which h: 


improved situation, as a 
»,000 tons of nitrate passed 
start. There had not 
ciation, but he believed they 
of the objects of the 
it, if not to stop, specula- 


dealers—a 
yurse. Cine 


and there was 


months 


could see 


was 
satisfactory, and certainly 
: 


over-ad 


being moved, and greater freedom and mov 
a limited time. 


blocked the way, 
ment in the trade within quite 


SIR JAMES REYNOLDS ON THE PROSPECTS OF THE INDUSTRY. 


the chairman’s motion, co 
from the serious accident 


and expressed pleasure 


Sir James Reynolds, seconding 
gratulated Mr 
befel him 
seeing him in his accustomed place at that meeting. 


conversant with the nitrate industry could realise what a terrib’ 


Tobin on his recovery 


which some months ago, 


period they had passed through. 

erything being brought to a standstill, and of cut-throat comp 
titi n and ruin, but by patience and tact the fabric of th: 
maintained. Probably the industry 
only one which had gone through this crisis and yet 
He predicted greater 


nitrate 


of its profit. 


é 
the sale of fertilisers. The American cotton crop 


1 
the nese 
the non-use 


and 


to half, mainly because of 
and the beet 
enormous falling-off for the same reason. 


France had shown an 
In America there would 
Europe the 
countries 


crops of Germany 
be a propaganda to develop consumption, and in 

would stimulate those 
the purchase of larger quantities of nitrate. 


provision of credits no doubt 


needed it to 
immediate future would be one of small profits, and in this 

the valuable properties of the London Nitrate Com- 
nable them to reap a great advantage. 


pany would e1 , | 
The motion was carried, and Sir James Reynolds was wnani- 


mously re-elected a director of the company. 


which 


The 


LIMITED. 





Capital and Reserves 
exceed £13,000,000 





Head Office: 


Only people : 


There had been a danger of . 
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had shrunk : 
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JOSHUA HOYLE AND SONS, LIMITED. 














CURRENCY NOTES ACCOUNT 











(000’s omitted.) 
AN ANXIOUS AND DIFFICULT YEAR. [I : 
s ; 
The ordinary general meeting of Joshua Hoyle and Sons, | Notes ged | Advances to Redemption Account, 
held at the registered office of the company, India Certi- | 8 5/) ¢ _— Tae ee 
Limited, was h reg ee dadeaae i tae Mate Date, | soates| $38) § | BF wG8 Bankot See: 8 si 
Mill, Bacup, on the 24th instant, Lieut.-Colonel J. Cra yle, Out- ee 33 Ses | England 3s eccs agxs 
T.D., D.L., the chairman, presiding. stand- | § i 3 s °38 Notes. 32 58g" 3 ey 
’ ? : s : 1 ing. i } | S as 
The Chairman, in moving the adoption of the report and ac- | ~——_____ ee 
counts, said: Several forces had been operating which ha <0 | aug. 2%......| 91,535) .. | 6,302; 3,810) .. | ,, os | Mew 
antagonistic to a steady and constant flow of business. The Des. Bi ncoeet 38,478 ! = ~" 18,500. ~ 9,994 9 aa 
unsatisfactory state of the foreign exchanges, and in their own Des. .--+++| 103,125, 729! 159| 949 98,500. 2! 546m sosy 
: i i pric i. 1d the | 
particular trade the serious fall in the price of eee Cie | 150,144, 9,430) 64 a 28,500, ., 199 mania ae 
violent fluctuations, with the uncertainty as regarded the future ist, | | 
course of prices, undermined the confidence of the buyers of the Boe Benes} 212,782 8,554 | a 675) 98,500. is) 186,637, 6,46 
whole world. Bos, Fiancee) SENT 15,500) + | B70 98,500]. 89) 305,135 4 
The points he had mentioned affected the export trade, but | yy.) - | 328,064) 14,926 .. 500| 98,500. onl eae se 
"y their effect too, to a very serious degree, on the | June 25......| 342,510 17,143 .. | 360) 28,500, .. 83) 327,321 3 
they had had ee € ) y 6 Got, Reccecece 335,021 16,524, 250 320; 28,500) 1,350 89! 317,536 A 
home trade of this country. Dec. 31.....-,| 356,152 17,182 250 a45, 28. 4,000 1} 337/537 es 
i gz “ any’s recent issue of ,500,000 de- 1920. - 
With regard to the company’ ‘Tecent issue a pojo00 de. |. MEOT | sacs! same! .. | se some sow lnecl suse) om 
bentures, the directors had decided upon that step after careful | June 30......| 357,356, 16,700, .. | 190) 28,500, 13,400 117 331/660 ye 
and serious consideration, and they were of opinion that the issue | Sept. 29...... *353,795, 16,215) .. | «. | 28,500) 18,700 (13:3) 322,425 
’ , 29......| 9367626, 16962) .. | .. | : ; 
was made on most favourable terms. The effect had been to ons oni) a | " — 19,450 150) 336,504 1 
lac i irs Oo : , “ery subs iZ Mar. 30......| *343,826 15,599 Silver Coin.| 28,500) 19,450 13°) 311,334 4) 
place the financial affairs of the company on a very substantial ster, 23... loses ees 14965 3,000 oe ee A is 
basis. Up to the present time there had been somewhat heavy | gept, 28...... *314,382| 14,830 3,000 | 28,500 19,450 152) 278119 iM 
. a5 © ove A tneme which im | Bet: Boccces *314,118 14,016 3,000 98,500} 19,450 152! 277008 jr 
charges for interest on bank overdrafts and loans, which in 16.277 #313:066 alles) 3000 | ween |tea) ees Me 
future would be paid as interest on the debentures. ek *311,687| 13.916! 3,000 28,5001 19,450 (15-4) 274.482}, 


The purchase of Ross Mill, Bacup, would further help the fi 


firm | * Includes notes called in, but not yet cancelled. 


——______ ) 


+ Maximum fiduciary issue {or 


in the production of their several specialities by enabling them to 1920 fixed at £520,600,000, } Maximum fiduciary issue for 1921, £317,555,200, 


supply their manufacturing concerns with the special yarns their 
products, required. The board’s policy had been 
sound, and they had still been able to recommend the payment 
of a final dividend of one shilling per share, free of tax, equal 











shown to be PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 




















































: : | Total Receipts into 
to 12% per cent. for the whole year. a yy the Bushequer from 
. i orthe | -— Receipts, — 
A scheme was now under consideration for the grouping of the an Apl. 1, 1921, Api. 1, 1920,, Week Week 
as . odie Steer Wcdade ates : . 7 eee" : | 921-22. to j to Ending | Endin 
various concerns they had acquired, and the result would be a | (See Note.)| Nov. 19, Nov. 20, | Nov. 19, Nov. 2 
reduction in the cost of management, and what would naturally | a ld ee CU lhl. | 
follow, a reduction in the cost of production. Balances in Exchequer « z & z a 
‘ ~eet ; . on lst April:— 
There had been no further allocation to the reserve and renewal Bank of England.... oe | 591,051) 7,159,773, .. 
fund, which stood at £360,000. The abnormal circumstances of Bank of Ireland ....; +» ___)_485,455_—_2,209,524 
the year had been met out of revenue, and they were carrying REVENUE. cS 5,074,506) 9,569,097 
forward the whole of the profit balance aft. avment of the | Customs.........s.e0s ++ | 196,800,000! 81,732,000) 85,985,000! 1,964,000 1,524.0 
Atchdenda a ee ee ee ecng | 196,200,000) 128,006,000 126,330,000) 12,081,000 15,544,000 
Saas sty eeietyuties. =... | 48000000, 30,671,000 291650000 70000 éanre 
“hey were passing through al 1al times. but their orcanica. | Estate, &0-, Duties...... ,000) j 650, 7 7,000 
y , ass 1rough asnorm 1 times, but their . inisa Stamps ae Rt i 21,000,000; 9,238,000 16,065,000 134,000) 195,000 
tion was not a mushroom organisation. It was a firm which w aS | Land Tax .......se0+: } } 
. : | yee pen | | 2,500,000, 440,000] 390,000 «ss 
established on the strongest foundations, of reputation and of | House Duty......-.-;. 
h ee ae ofp ; ‘ Property & Income Tax | } | 
ustory. The firms they had acquired were of equal standing (including Super-Tax & | i ciaanadl ” a walk: <a 
with the pare ompanv = +3 in Saal a aa Mineral Rights Duty); 410,500,000; 161,850,000) 145,116,000, 721,000) 76,000 
1€ parent < mpany, and when things got normal again Excess Profits Duties,&c.| 120,000,000 29,714,000! 136,149,00C 2,498,000 
they would show the wisdom of what the directors had done. Corporation Profits Tax | eeaee 1500 0001 nseneee t+ a ssnpee 
. iar : > » 4 . . WB. ccessccnecoes ,000, 1 J ‘ 00, 200, 
: Sis William E. Berry, Bart., seconded the motion, which was eee ehh AE 650,000) 390,000) 360,000 ”.. 7 
carried unanimously. Interest on Sundry 
—— iris TE . ccguosenenbeet 12,000,000) 7,345,873, 11,776,01) 
Miscelianeous— | | 3 . a oft 2 
Ordinary Reccipts.. 21,500,000, 15,429,565) 14,888,326 300,900, 263,52 
GOVERNM Special Receipts. ... 158,500,000 61,668,839) 185,857,052 500,000 1,500,000 
ENT RETURNS. Revenue ......--e+0e- 1,216,650,000; 568,968,277) 783,566,395 15,140,000 22.167," 
—_—_— Total, inc. Balance kas 572,042,783, 792,935,492 
OTHER RECEIPTS, | | 
TREASURY BILLS BY PUBLIC TENDER, Temporary Advances Repaid :— Pa what 
Tenders f a ; EL \-< dnienbh ged s hd chine nied 5,530,000 2,840,000) 200,000; 150,02 
ec rs for {45,000,000 in three months Treasury Bills, dated from Interest on Exchequer Bonds under 
onday t lov a : ‘ the Capital Expenditure Money ee 
a 0 Saturday, Nov. 28th-Dec. 3rd, were opened on Nov. 25; a maser seg 169,818,  169812| 107,38 
1921, and the total amount applied for was £78,155,000. Tenders for Under the Unemployment Insur-! mane 
We y ; % LEE EE £ ro } oo 
dnesday to Saturday bills at £99 1s 7d, about 27 per cent., and | Money Raised by Creation of Debt :— 
above in full. Tenders for Monday bills at {99 1s 3d and Tuesday (a) For Capital Expenditure Issues ;| 
bills at {99 1s 5d and above in full. Th : Under the Telegraph (Money)| 
nm full, @ average rate of discount Acts, 1913 and 1920 .......... | 3,561,474) 2,500,090) +e 
was {3 148 2°15d per cent. Under the Fost Ouies (London)} orseel nan 
x : ‘ Railway Act, 1913...... —— ) 000} 
The following table shows Treasury Bills by tender outstanding :— Under the Housing Act, 1914". 35,00C 30,000) 
omen . (b) Under ae Sous In- 4,655,000 } 
Date and | s A R surance Acts, 192] .......+.. 4099, | ** 
Duration of | | Applied *Verage Rate) Rate for (c) For other Issues : TE i 
Bills, 1921, Amount. for. = of Addition’! smuniernet Rates below By Treasury Bills for Supply .. 2,630,615,000 2,636,112,000, 55,550,000 77,665 00 
al iscount. Bills. . By 4% Funding Loan, 1960-90. . . 270,552 + ao* 
| é i £ a -~ i— By 4% Victory Bonds .......... os 769,061 | 
8 | By 5% Exchequer Bonds, 1920) v oa oo | 
— | | £99 ls 1d (Monday to By 5$% Exchequer Bonds, 1925) .. 89,771) «| 
| rida ills) i i ° } 
(Smonths) | 60,000,000 83,445,000 3 14 563 63g 80°18 %, and BY "7 — — i 
full, Saturday bills Under the War Loan Acts, 
£99 18 4d,& above in full ce _ I: | oe | 20,400 50.000, 750,000 
Nov.4 ) | { oA wt Geentag to ~ the Finance Act, 1920, 25,730,009 4,900,000, 900, 
. S Anny rida ills), t Nations] War Bonds ...... ee * se 
(3months) | | 9,090,009, 87,405,000 3 16 26 3h 5 | 44-79%, Yand "above in By Treasury ote 600.94 
| {| full). Saturday bills 5-15 year, 1925-35...... neem 1,024,990 13,099,924 +. 900! , 
£99 Os 10d&above in full. ee i i RRA 118,749,459). 6,940,000, 
Nov. 11 ( aa > 06 Ctondey to ay See eas esented, enter 
. 1 } riday bills), t y | ne ef” 
(Smonths) } | $6,900,000) 78,540,000 3 17 O43) 34 | 15%, above in full, 1D ee eee | roesee39| 2054s). | 288K 
Saturday bills £99 Os 94 —— | nano 6,250,000 
| and above in full, (@) Ways and Means Advances ...., 857,857,000} 849,790,000 8,800,000 6,250 
Nov. 18 ( aa (Monday to Angee Oa Company — 3,482 
Nov. ay bills), ’ ee ; red a 
(Smonths) } | 40,000,000 54,365,000 3 17 827 3g it i— 
{ day bills £99 Os 6d and In respect of issues under Civi:) 
above in full, Contingencies Fund Act, 1919 7,250,000 . 
Nov. 35 { £08 le 34 (Monday bills), De Seseee enter hen8 Getdement aul 6.892 
.\ t | 45,000,000 155,900 16 $ 5d (Tuesday bills), acilities) Act, eenesenee 631) 
Gmonths) 78,155,000, 3 14 215 se a0 Is 14 Wednesday to Do issuse under Beotion 59 (4) o omen “s 
j i aturday bills, about the Finance Act, 1920 ........) . | 
Beehe Te seein —- Sc oe \| 27% and above in fnl), a —— under Section 59 (5)! 533. os 
ount to be offered next week will i ofthe Finance Act, 1920........ 321 lila 06 80 
be £50,000,000. iiidicictenssrasensance | gaasans, 769! 435,471, H7. 68,610,000 10> 
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November 26, 1921. | 


EXPENDITURE AND OTHER ISSUES. 


| Estimate Total Issues out of 
‘forthe Year| the Exchequer to | 
921-22, meet Payments from 


| ——— -Issves.—— 
| including Apl. 1, 1921,/Apl. 1, 1920," Week Week 
Supple- | to | Ending | Ending 
mentary mon 19, Nov. 20, | Nov. 19, | Nov. 20, 
a Grants. 1921. | 1920. | 1921. _ 1920. 
“BXPENDITURE. 4 z z a 
Permanent Charge of | | 
Debt....sccececceceses 24,500,000, 10,282,080 10,888 1395) 406,919 291,994 
em &c., on War | 
ne ccaseaeseeeeees| 320,500,000! 208,226,903, 208,854,902! 1,127,985 3,028,587 
on Fund aanaienh ameee.t 8,400,000 2 1842,000) 2,805. 260! | 375,358 
Payments to Local Tax- | } 
ation Accounts, &c.... | 11,115,000! 5,655,312! 5,446.917| 250.000 200,000 
Land Settlement........ 5,000,000 2,106,396, 4,279,909 : 202,971 
Other Consolidated Fund | 
Gervices ......seeeeeee | _ 1,757,000| _ 1,158,342, 1,242,489: 204,450 6,611 
Supply Services ........ 774,851,000! 392,665,759 448.140.129 8,450,000 10,730,000 
Expenditure ........ -1,146,123,000' 622,936,792 681,657,999 10,439,352, 14,835,521 
OTHER ISSUES. | 
Temporary Advances— 
Bullion ....--sccccccccccescoseces 5,450,000; 2,900,000} 300,000 100,000 
Intereston Exchequer Bonds under 
the Capital Expenditure (Money) 
Aad, WED. cccccccccecoccccescocce 169,818} 169,818 is se 
UndertheU nemployment Insurance 
Date Tn co cncesegseonetecescese 5,505,000} ‘a 420,000 ve 
Issues to Meet Capital Expenditure— | 
Under = — (Money) Acts, | | 
BAT and 1GBD. 00.0. ccccccccccecec. 4,061,474) 3,500,000) 
Under the Post Office (London) 
Railway Act, 1913 .......... cece 27,500! 90,000} pe 
Under the Housing Act, 1914... -: 35,000) 30,000; wy ws 
Redemption of Unfunded Debt— 
Treasury BillsforSupply.......... 2,629,901,000) 2.653,234,000} 55,490,000: 76,330,000 
War Loans, Exchequer Bonds, &c., | 
under Section 34 of the Finance | | 
Act, 1917. .....seeeeeseesereerses | 23,358,803; 42,425,702; 468,692) 1,195,808 
Principal of National Savings Cer- | | 
tificates— | 
(a) Repaid by Issues under | 
Section 59 (6) of the Finance ial 
+ ISD... cccccccces peccecces | | ¢ 600,000) } 
(5) Repaid otherwise............ | - peeved j 20,950,000 Pao if 550,000 
Principal of Exchequer Bonds paid | 
off— —s oe 18,704,490 2,986,805) 
6%, 1920 . 
5%, 1921 ..18,704,490 .. 
Other Debt under the War Loan 
Acts, 1914 to 1919...........e.00. | 49,238,131' 44,805,498 ws 2,897,556 
Principal of American Loan under | | 
the American Loan Act, 1915.... | 59,229,221 


ous } 
Ways and Means Advances Repaid} 827,788,000 818,313,000) 19,650,000. 12,600,000 

Depreciation Fund, under the 

Wimemes Act, IGAT ...ccccccvess | 19,120,156 
Proceeds of National Savings Certi- | | 

ficates, issued under the Finance | | 

Act, 1920, Section 59 (4) eecccces 11,515, on 725,000 ** * 
Old Sinking Fund, 1910-11, issued | 

under Section 16 (1) (0) of the! 

Finance Act, 1911 .....cccces eos] lll, 200 197,766 


4,239,522,364 4,348,674,943, 87, 868, 044 109,509,885 


17,460,134 500,000  1,000,0C0 





Balances in Exchequer— Nov. 19, ’21. Nov. 20, '20.\In.or Dec. for Week. 
Bank of England....... erececccccs 1,927,862 2,033,923 + 104,956+ 91,374 
Bank of Ireland .........ceeeseees 1,968,543 1,762,481 + 657,000 + 978,0C1 

otal ...ccccccccccccccccccece ___ 3,896; 405 ~ 3,796,404 + 741,956 + 1,069,275 








Nore, ee ‘Estimate as in House of Commons, Paper No. 89 of 1921. 
T Treasury, N yovember 21, 1921. 


Che Bankers Gazetic. 








BANK OF ENGLAND. 
Week ended Wednesday, November 23, 1921, 
ISSUE DEPARTMENT, 
£ | £ 
Notes issued ........ 145,060,100 Government debt .... 11,015,100 


Other securities ...... 7,434,900 
Gold coin & bullion ..126,610,100 


145,060,100 


145,060, 100 


ae DEPARTMENT. 
£ 
Proprietors’ capital .. 14,553, 000 | Government securities 50,314,172 
TRS. pp 3,212,870 | Other securities ...... 85,571,744 
Public deposits*...... 15,600,969 | Notes .......sssse0 21,754,185 
Other deposits........124 ,083,261 | Gold and silver coin .. 1,828,265 
Seven-day & other bills 18,266 | 


157,468,366 | 157,468,566 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Comparison with Previous WEEK and a YEAR AGo. 











Amount, | Inc,or Dec.on Ine, or Dec. on 
Nov. 23, 1921. Last Week. Last Year, 
| £ £ | F 
Reat 
a tnddeguuesnouitionnn + | 47,323 | — | 26,005 
Public deposits eegebnannees sakasedl 136001969 — (4,466,181 | — | 2,388,447 
que EN vswacnncdcanns eseces-| 124,083,261 | + 18,045,558 | + 18,768,648 
overnment securities ............| 50,314,172 | + 14,588,289 | — 2,086,901 
~h-eeeedttte coccecceseccess| 83,571,744 | — 1,251,)79 | + 9,464,980 
Nomrre tesseseeeeeee a0éadeu eeeees| 23,582,450 | + 286,284 | + 8,984,414 
ote cirenlation....00020.2727700!] agpsoeans | zarlis |  4e5e,900 
% n and bullion desDoapa ecceccees-| 128,438,565 | + 5,169 | + 4,525,514 
Of reserve to liabilities .......... 164% i- M% i+ 5% 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - - - - “ ° 


FIRE. LIFE. ACCIDENT. 


Edinburgh: 35, St Andrew Square. 
London: Walbrook, EC4 and 4, St. gow 


£12,000,060 ' 


ae 


5, Street. S.W.1. 





















LIFE ASSURANCE SOCIETY, 


and 


| ‘> Valuation : 
| BONUS as BEFORE | 
cxmenpnemnemepemencmemens 


——— 


Chief Office: 15, St. James’s Square, S.W.1, London 








TAREE Montrus’ REcorpD. 


} Oa) 
Circulation Securities | (ES s 
Coin and = (excluding in tes x 
Date. Bullion. Bank Post Deposits. Banking | Reserve. 2— © 
Bills). Depart- saa 
: | é 
ment, £58 

1921, | £ £ £ £ | %, 
ee ee 128,409,255 126,889,725 | 136,776,284 | 134,902,203. 19 965,510 43 Sh 
eet tess 128,910,306 126,432,535 | 156,209,799 | 153,874,157 20,427,771 | 138 Be. 
Bev ccncees | 128,410,714 125,207,555 | 144,600,215 | 141,051,700 21,652,159 | -- 
Bhceveccee | 128,417,297 124,406,495 | 129,163,884 | 124,810, 483 22,460,802 | in -- 
Tans cece | 128,414,367 124,972,580 | 117,652,258 | 113,854,769 21,891,787 | 184 - 
Oats. Becceseva | 122,413,841 125,666,690 | 147,038,604 | 143,489,546 21,197,151 | iat - 

Bes éseeses | 128,421,587 124,613,620 | 149,805,296 | 145,222,743 22,257,967 | 

ae | 128,417,061 123,684,130 | 171,602,456 | 166,131,591 23,182,931 13s “= 
BB. veccces | 128, 413,527 123,915,830 | 175,038,529 | 169,779,091 27,947,697 | 134 — 
MOTs Besecsces | 128,418,244 125,141,350 141,902,138 | 137,856,328 | 21,726,894 | 153/5 
Jrcvccess 128,420,853 124,403,190 | 122,905,825 | 118,135,305 | 22,467,663 | 184,— 
DPatietees | 128,433,196 125,587,030 | 126,104,853 | 120,548,806 23,296,166 | 184;— 
Se | 128,438,365 123,305,915 | 139,684,220 | 133,885,916 23,582,450 164\— 


Ten YEARS’ RECORD. 








At corresponding date Nov. 22, | Mav 27, | Nov. 26, | Nov. 24, | Nov. 23, 
with the present week, Wil. | = 19i4. 1919. 1920. 1921. 
Circulation (excluding Bank| | £ £ £ 
post bills) .......c.cccceces- | 28, sol, 405) 28,933,380 86,693, 965) 127,964,815 193,305, 915 
Public deposits..........++++-- 12,818,407; 19,014,809) 19,307,967) 17,989,416 15,600,969 
Other deposits .........seeee-- 39,687, 004) 41,248,964 100,989,141| 105,314, 613 124,983,261 
Government securities ........ 14,438,210) 11,046,570 38,334,536 | 52,401,073 50,314,172 
Other securities ..........++.- 28,979,564| 41,461,280) 80,080,300) 74,106,764) 83,571,744 
Reserve of notes and coin ..../ 26,817,810) 25,463,980) 19,657,651! 14,598,036) 23,582,450 
Coin and bullion ............-- °| 36,868,225) 35, ee 87,901, 616) 124,112,851 128,438,565 
Proportion of reserve to | 
liabilities .......cccccccees: 51% He | ‘o | 14% | 163% 
Bank rate of discount ........ 4% 3 | 5% 
Market rate, 3 months’ bills ..| 3/,;—8 2 | 68—t2 3hR—4 
Price of Consols ......+++++e+- | 73 | 14g | st 4444 | | 99%% 
Price of silver per 0Z........+. | 264d | 26d | 75 464d 
Average price . eae jacedees | 33s1d | 333 Od | 728 74 | 903 3a | 458 7d 


eosscoeees 25°224-25 25'174-20 | 39°05-30 |56°75-57°60) 56°10-60 


ee ( New York $4°833 $4°79 | $4°05-C64 | 3488-504 $3-99-4-008 


Amsterdam....| 12°1-2 | 1206-10 10-75-78 | 11-37-44 | 11-24-30 
London { ferlin ........ 20°463 162-178 | 238-246 1,100-1,120 
Clearing hove eet **:*"**"|aghgae hor | 199.915 h00e83 868,000167S "708.000 658,631,000 


BANKERS’ CLEARING RETURNS. 














Week Wading Town Clearing. Seantey fo | Total 

isa). 27. 731.218 000 «2,663 $3 000 0, sei C00 

January l—November 15 »731,218, IOS, 995,172, 
Eavanan Bilvescnsees : neetwe 605, 394,000 53,237,000 658,631,000 
r ‘otel t sate BRs..<« wichita 28,336,612,000 2,717,190,000 31,053,802,000 
Do 1920 Raeedsussecoteenens 31,543,763,000 3,703,588,000 35,253,351,000 
a l — 3,207,151,000 — 992,398,000 — 4,199,549,000 

Increase or decrease in 1921.. { i 101% at 261% |= 119% 
Total for 1920...............-.-|  34,946,683,000 | 4,072,220,000 |  39,018,903,000 
Do 1919 peiiniddte témeeesens 25,028,614,000 3,386,768,000 28,415,382,000 


~ 9,918,069,000 
= 59°, 


Increase or decrease in 1920.. { + Se + 


PROVINCIAL CLEARING RETURNS. 





i920, | 1921. 
te Totals to November 19 £ £ 
BIRMINGHAM .........-.-eeeeeeeee 170,181,70C, 109,918,800 — 
BRISTOL, .....ccccccccccccccccccccess 81,590,000, 68,583,000 — 13,007, 
DUBLID 2... cccccccccccvecccccvcecs 186,200, 328,385,400 — 77 
HULL (40 Weeks ended Nov. 19) | 44,997,100 
ERs ccccckssccescortecccesscesces 78,67700 51,133,600 — 27,543, 
LEICESTER .......---+seeeeeeeeeeee 56,054 
LIVERPOOL ....--.---seceeeeeeeeees 7 7,600; 399,381,700 
MANCHESTER ..............---0000 1,A0,140,800) 657,198,600 |—682,94 
Soe eee Sevecesesecs ea 61,608,100 — -— S080, 
BHEFFIELD ..... 1... ec seeeeeceecees 77,494,800! 50,848,500 | — — 26,576,300 


BOCA eA Ser MN eal NRE IRE SRE ALM HN OO 


IP COS PARAS een aR AUNTY Cat RE en SpE xs 
be si dahl ‘ 5 . 


Mem cyeosenye ~ 


cee wie tees 
SERENE, 































PAD 


A Sg pg hes spate Fo oy 


wares gays 






s 
;] 
4 - 
* 
Py 
% 





950 


THE ECONOMIST. | November 26, 1941 
A _f ovember 26, lon, 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERYE BANKS. 








(000’s omitted.) 
Nov. 18,| Nov. 11,] Week's Hew. 15, 
1921, 
. . REesouRces. ant 
otal gold reserve ........sceeseeees cvcccee- . 
aon he notes and silver: reserve peesees 145.57 
Bills discounted for member banks ......... | 1,198.02" 1,246, 
Bille bought in open market ........+++++++- 68,* 
Government obiigations owned ...... seeecees 215, 
All other resources ..........- cvccccceccccees 58 
LisBILITIES, 33 
vernment deposits ....... evccecccecvececes 
one nee pnesdedesbessqvesbcosesooccce | 1,704.6) 
Federal rve Notes in actual circulation. ‘| 2,398 
Federal Reserve os oaiae in actual ls -| 
culation 74, 
24,1 
ital and a 316, 


Federal Reserve note lia 


deposit and 


ilities combined | 718% 714 





STATEMENT OF CANADIAN BANKS. 














Aug. 31, 1921.) July 51, 1921. | Aug. 31, 1920. 
Assets, & 
Cash and bank balances ..... peonneees 477,083,821 476,811,646 521,673,747 
Bank balances abroad ............++:- 65,887,493 65,128,352 83,089,933 
Cal! and short loans ..............e+- 263,872,952 268,443,419 307,487,168 
iL <2... escdeeeeneseesebenenetese 372,734,891 444 
Ss iD. concesocececnssencses 1,331,201,118 
Loams abroad... ........csceeseeeeeeens . 1 945,24 
ED, ononsannseenceecssenenscse 105,199,238 106,207,018 111,504.470 
L.1ABILITIRG, 
Note circulation ........ eesenetwoncess 183,530,419 193,339,095 227,373,864 
Deposite— 
Government .........seeee. pecencces 121,176,339 128,777,843 178,417,337 
Public in Canada..... epaesees cnecece 1,807,193,444 | 1,820,311,934 | 1,902,009,439 
MD . cacnsesonnpéepnerseesesseses 274,231,912 356,570,176 
Bank balances— 
Ca adiam.......... pvenesecees cocce 10,078,772 10,300,260 9,554,379 
cit adicteianenestpensatene 46,093,427 | 39,029,582 | 49,041,433 
Bills payable and acceptances ........ 37,202,050 40,429,404 | 51 
SPEED covesesaccedencocsence 3,884,253 2,815,652 4,061,245 
COME GRE GOED covcccccoccccgvecccess 264,331, 734 264,326,315 
BANK OF FRANCE, 
(000’s omitted.) 
Nov. 24, | Nov.17, | Nov. 25,| Week's Position 
isl || 1921. 1920. ' | Movement. |May 28, 1914 
Asserts. Francs. | Francs. | Frances. Francs. Francs, 
Of which beldabroad....| 1,948,367 | 1,948,367 | 1,948,367 ea 
Bilver coim and bullion ....| 279,072 278,860 264.856 | + 212 632,650 
Discount and advances....| 4,565,761 | 4,577,916 | 5.725.975 | — 14,155 2,327,775 
LaaBILITIES, 
PE. .dcanaddnndeonces oes (56,336,275 719 267 |38,806733 | — 382,992 5,811,875 
Government deposits. ..... 54,301 33,958 287.335 | + 20,343 183,700 
Private deposits .......... 2,508,797 | 2,429,004 | 3,639,893 | + 79,793 | _ 845,950 
BANK OF SPAIN, 
(000’s omitted.) 
Nov. 19, | Nov 12, |) Ni } Nov. 5, | } | “2 ~The | Week’s | Position 
1921. 1921. 1921. | Movement May30,1914 
Assets. Pesetas. | Pesetas. Pesetas. | oa Pesetas. | Pesetas. 
Gold .....-++.+0e) 2508128 | 2,507,615 | 2507,142 | 2,454,628 |+ 515 | 521,775 
SU 650 ceeanese 617,204 | 616,485 579,150 | + 4,316 7 
Loans and dscts 121.103 | 2,164,599 | 1884887 — 45,646 | 900,725 
eeseery ch stock! 344,475 | 344,475 Y 344,474 o =| (344,475 
bills -. 150,000 | 150,000 + | 150,000 
Seceeeee eee veo 4,235,836 | 4.281.667 | | 4,343,495 | con le 45,831 | 1,901,550 
bones’ 985,344 974,714 1,046,197 1,027.629 | + 10.630 | 477. 
NATIONAL BANK OF GREECE. 
Oct. 28, Oct. 13, Oct, 28, | Previous Last 
192). 1921 1920, Return. Year, 





1,363,207,944) 1,358,936,212) 1,444,386,962 


LaiaBinr 
Notes in ciroulation ———_ 2,050,820, 


Government deposits 


Private t de 88) 83 31 * - 
posits; 830,321,1 9,468,0 737,912,817 


posite at 





+ 4,271,732|— 81,179,018 
. ee 2,174,108.464) 1,015, — 14 
a 52,028) + 1156868414 


+ 10,282,178 + 2,055,713 


6 1,486,198,699 + 26,030,810) + 590,652,917 
586,363) 144016,854) 145,417,087, — 14,330,489) — 730 





15,730,722 


9,146,843 + 92,408,371 


Position 


fixed dates .... -.-|_ 910,126,972) 901.166,853) 554,987,874 + 8,960, 119) + 355,139,098 
BANK OF JAPAN. 
(000’s omitted.) 
~ | Oct. 15); Oct. 8, | Oct. 1, | Oct. 16, 
1921 1921. 192] 1990. oo 
Asserts. Yen Yen. Yen. Yen. Yen. 
Gold and silver ..| 1,264,488 ae 3 | 1105441 |— 2877 
Discounts ........ oo. sen ben = 102,365 |+ 11,127 
vaeenis --} Lig 06,280 484 6,156 


see weeweee 


1,141,306 | 1,229,694 


Notes 1,132,528 
Govt. deposits ... | 1,422,901 | 1,400.432 


Private enncite 37,985 42.212 33,769 


1 


1,068,759 e 8,775 
»299,829 \* 22,469 
114645 !- 4227 


IMPERIAL BANK OF GERMANY. 





(000's omitted.) 
- Nov. i 15, | Nov. 7, | ~ Nov. 15, 
1921. 1921. 
ames, | aletin, | atatte | ee. 
ons oncdenumnes 993,710 1,091.570 
I tmeitecsie sores} 15,520 15,251 6,934 
‘Treasury notes seeel 5,255,273 4,560,228 | 20,812,620 


Notes in circulation! 95,186,123 | 92,609,995 
20,869,119 


96,094,810 | 52,558,944 


64,095,288 


13,850,368 | 16,697,864 


Week's Posi 
Movement.) May 30, 1914 
+ 71 1,313,240 
+ 269 321,920 
+ 673045 943,460 
+ 8,954,884 60, 

+ 2576,128 2.013.860 
+ 7,008,751 842,40 


BANK OF ITALY. 
(000’s omitted.) 
+ « ’ 5 
Oet. <0, | Oct. 10, — koe | Posiues 





921. 
re ,Acsnae, + anes 7 + — /May 51 18iq 
o cas eeeseeeeteeeces: , ’ } 60,499 +1 
Inland bills.........+-eee++| 3022,572 | 3,030,522 | 2,812.86) |— 1330 | 418: 
Poreign hills .......-. wees] 1951) | 19522 |“ g0as4 |— "1, | | RM 
Advances to the Treasury| 6,545,255 | 6,614,186 | 8.162.270 | - 68,931 | —y 
Other advances. raihownndad a 2,610,136 | | 2,336,087 |— 81,268 | 73.175 
eae seseseie ‘ 222,396 |— 
a nS wot 
ove circulation .......... |14,1°7, 14,401,379 15,238,710 ~ 2435 
Deposits and drafts....... 1 646.°69 1.577.424 | 1 742.696 4 a 


NETHERLANDS BANK. 
(000’e omitted.) 


| Nov. 14, | Nov. 7, | Oct. 31,) 1 | Nov. 15, |) Week's “Position 


1921 1921. 1921. Jove 

ASSETS. Fiorins. | Florins, | Florins. Fieries Plorins _- - 
te ee ached wees] 605,969 | 605,969 | 605.969 636.141 A 
te. ssttuadhdeud 8,527 | 8,628 8921! 19615/- “Io | 84% 
Dects. & advances..| 464.355 | 479,424 486,955 487,800 |— 15,069 | 153.504 

LIABILITIES. 

Notes in circulat’n. nary 735 | 1,054,282 | 1,056,405 | 1,084,441 |— 14.547 | 316622 
Deposits .......... 40,498 | 43.722 | 46,684 | _ 91.c75 |— 3.228 | Sig 


NATIONAL BANK OF ROUMANIA., 
(000's 8 omitted.) 


| “ga | Sma | Sis” | are 
. . Mov 

ASSETS, Lei. Lei. Lei. 7 ~ 
Gold ....... seeeevecocees 4,289,722 | 4,239,722 3,000,222} + 50.009 
Bilver, 20. ..cccccccccces 333 | 315 298 | + 18 
61,859 | 82,591 49.122);— 20.73 
9,993,230 | 10,958.604 709,165) + 4626 
2,259,326 2,317,490 2,635,719} — 58166 


Notes in circulation. nocose| 12,829,257 | 12,669,760 8.907.162} + 159,497 


ED ssssunaseocscees 5,801,268 | 5.861.724 4.500,200 60.456 
SWISS NATIONAL BANK, 
(000’s omitted.) 

TT Nov. 15, | Nov. 7, | Oct. 31, | Nov. 12,| Week's | D l Position 

1921. 1921, 1921. 1920. |Movement  May3l.l9i¢ 

AsserTs. Francs. | Francs. | France.| Francs.| Francs. | | Francs. 

Gold........s000+-| 544,952 | 544,896 | 544,870 | 540,908 + 561 171,17 
BVEE cccccccccecs 124,025 124,025 124,025 107,900 ° 1 


Oariehens-Kassen. 17,041 16 836 16,460 18, 58 |+ 205 ee 

Assets & advances} 269,665 281,310) 355,340; 379,557 /— 11,707 103,000 
LiaBILITIES. 

Notes in ciroulatn| 926,290 | 959,984 | 970,013 950,474 |— 24,694 275,925 

Deposits ......... 86,096 73,359 | 133030; 121.914 + 12.757 | 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Da lehenkasse) 
shows that up to Oct ber 3i, 1921, total issues were Fr. 30,186,000, of which 
Fr. 16,460,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000's omitted.) 
Nov 19, | Nov. 12, | Nov.20, | Week's Year's | May %, 
1921. 1921, | 1920. |Movement| Movement! 1316. 
Assets. Kronor. | Kronor. Kronor. | Kronor Kronor. | Kronor. 
Gold .....ce000--| 275,170 275,276 | 282,395 |— 1% \j— 7,253; 104,918 


foreign bills ... | 107,393 103,397 | 102,785 | + 3996 |+ 4,608) 11217 







Gov. seourities..| 20,780 | 20,734 44,904 /+7 46 |— ase | 32,465 
Discount andloans| 416,113 | 420,769 | 524,068 |—" 4,656 | 107.855 | inses 
LaaBILITIES. 
607,606 | 622,557 | 729,445 |\— 14,951 |— 121,839 | 296555 
149,103 | 132535 | 143644 |> 16568 5,459 





NATIONAL BANK OF BELGIUM. 
(0090's omine’ ) 


| Position 
Nov. 17, | Nov. 10, | Nov. 3, | Nov.18,| Move- | May 23, 
1921. 1921. 1921. 1920. ment. 1914. 
ASsETS. Francs. | Francs. Francs. | Francs. | Francs. Francs. 


Coin (gold & silver | 
and bullion) ....j 326,292 | 326,883 326,881 350,964 |— 591 | 322,650 
Securities ........ ary — 415,322 | 605,361 |+ 614 | 697,600 


LIABILITIES, 
Notes in circulatn.,| 6,159,362 | 6,158,746 | 6,135,985 | 5,826,528 |— 384) 94,150 
Current accounts..| 819.582 | 3} 92,489 | 11343,394 |— 87,291 | 112,125 
AUSTRIAN BANK. 

(000’s omitted.) : 
Nov. 15, | Nov.7, | Oct.3i, Week's 
1921, | 1921. | 4921 Movement 
Assets, Krone. | Krone. | Krone. Krone . 
Gold coin and bullion, bills 6,412 | 6,330 | 5,380 | + ’ 

DED douhochbocdanonces 5 | 5 5 . 
Bills discounted. warrante os | ; 
and drafts ...........0000.) 8,548,336 6,186,748 | 6,025,679 | + 236158 
es ee STiels | "528,230 | + 550 
LisBILiTiEs. | Fes 
Notes in ciroulation ........| 103,128,983 | 95,162,099 | 90,904,399 | + eS 

a tei ca need 9.159.615 | 6,834,983 6,635,609 | + 2,524 








HUNGARIAN BANK. 
(000’s omitted.) Week 
Pr "Nov. 15, | Nov. 7, | Oct, 31, Week's 
nom | a 1921. | Movement, 
Assers, Krone. Krone. Krone. Krone 1 
Gold coin and bullion, bills 12,242 12,243 12,475 | — 
Silver coin, &. ............ 598 598 598 945.54 
Bills, warrants, drafts, &c.| 22,886,873 22,640,919 | 22,403,452 | + 520 
eae sessese.| 1,182,790 1,183,310 | 1,185,018 | — 
Other assets ........ aseaee 2,794,226 1,463,598 1,481,524 | + 1,280,62 
Notes in circulation 23,795,176 23,871.322 | 23,612,776 | — an 
Deposits ......... eae 441.861 116,507 | 2,153,893 | + 
Other liabilities 7 77""” Tesora art 187,091 | + 1,276,416 
NATIONAL BANK OF DENMARE. 
(000’s omitted.) 


, | Be Oct. 31, | Month's Position 
etn ea 1920 ' |Movement|May3013i¢ 


Coin and bullion 928.336 | 22,326 —r~ > 10| 156 
Loans and discounts .....-.| 365111 | 336901 | 479282| + 26210) SAR 
Debtors abroad........sese+ 18.909 29,866 19,455 => 10,957 11,988 
Gecurities .........cccccess-| 46,386 46,305 61,544 | + 81 

Circulation.......c.ccecesees 495,380 481,391 578,045 + 11,989 ns 
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BANK OF NORWAY. 





THE ECONOMIST. 








= 951 





(000’s omitted.) 


192] 
1a *e7235 
Coin and bullion-Go coves 
ype abroad and foreign 
Sdinkenns anes. 37,480 
vegian & Foreign vern- 
— securities ....-.+0+0-- 8.795 
Discount and loan ws... | 434,531 
LiABILITIES. 
Notes in circulation ..... 396.726 
Deposits at notice ......+++.| 114,124 | 


New rules for issuing bank notes have been given by Statute o of November 2, 
1920. We are authoritatively informed that the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold 
and at present extraordinary additional amount of 50 million crowns from July 25, 


1921, until further order. 


Nov. 15, | Nov. 7, 


Nov. 15, Week's | Position 

1921. 1920, Movement My3i, 1914 
Kroner. | Kroner. | Kroner, | Kroner. 
147,293 | 147.309 a 44,224 
35,517 45,226 P 1,963 | 28,533 
8545} 10499'+ 20) g8i6 
439,758 | 434,934 — 5,227| 76,911 

| 

407,582 | 464, | — 10,856) 113,484 
_ 106,37 | 86620 + 7,087) 7.188 


IMPERIAL BANK OF INDIA. 
(000’s omitted.) 








| Oct. 28,; Oct. 2i, , Oct. 14,) Oct. 7, | Sept. 30, | Week's 
1921. 1921, | 1921, 1921. i321 ‘Movement, 
Assets. Rs. | Rs. | Rs. | Rs. Rs. Rs. 
Gort. securities ..| 12,90,18 | 13,1246 | 13,1016 | 13,65,52 | 144113 |\— 22.28 
ee 1,35,44 1,35,51 1,355 51 13551] 1,35,51 |— 2,07 
isnt ese 24,65,05 | 24,2982 | 2399.25 23,87,82 | 23,8020 |+ 35.23 
ee ewshinn on hae 22,65,71 | 22,5243 | 23,00,76 | 25,1093 | 23,1759 + 14.28 
Inland bills .. ...| 65101) 656,00) 6,90 64 806.81 7,98,82 |— 4,99 
Foreign bills ...... 7,25 | 6,15 | 6,63 ie | 4,51. | + 1,10 
Bullion ....++.-. 15 | 17 | 16 17 |— 2 
Dead stock ........ 2,15,12 | 213.34) 21288 2,2, és 2,12,24/+ 1,78 
Sundries ..... 37,14 32,88 | 32,57 32,25 | 33,35 |+ 4.26 
With other banks... 1015 17,63 21,27 21,68 | 17,25 |— 5.48 
cs nctban sex 29,23,67 | 28,95,59 | 26,30,49 | 25,85,16 | 29,70,/1 |+ 28,8 
LIABILITIES. | 
Subscribed capital .| 11,0876 | 11,03,.76 | 11,08,76 —11,08,72 | 11,08,72 | ia 
Capital paid up....| 5.58.44 | 5,58.44 | 5,598,434) 55843) 558,43 | i 
Reserve .......... 3,856 | 3,866) 383,65 | 3,83,65!  3,83,65 | % 
Public deposits .. 93.69 | 7,29,45 | 7,44,91 | 9,62,.37/ 8.49.51 |+ 1,74,24 
Other deposits .... 79.87.88 | 81.14,71 | 78,98.73 | 78,0913 | 83, 75,19 | — 1,50,83 
Loans against secs. 71,08 72,59 68,82 69,82 | 63,57 | 1,51 
Sundries 9.2] 89.13 85.76 83.18) 7616/4 539 
Uci. 28, | Oct. 21, ; Oct. 14, Oct. 7, | sept. 50, 
| gai.’ | 19a. 1921. i921.’ | 1921. 
The above includes— £ | £ £ | £ £ 
Deposits in London ....... | _ 30,300; 31,900; 36,000; 36,500 39,000 
Advances in Loudon ........ j 542,600 |} §42,100 540,800 | 540,400 549,600 
Cash, &c ,at other banks in} | | 
London .. ............. | 60.453} 111,219! 144.541 | 146,493] 113.127 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
| Sept. 30, ; Aug. 31, | Sept. 30, | Month's Positon 
i921 \g21 1920. |Movement. |May 31,1914 
Assets &r &r £E &x | £e 
D . cndaccxanscteninks 3,371 3,369 3.363 | + 2 | 1,571 
Government securities .. 36,476 32,925 52,19) + ae 2,084 
LiaBILITIFAS 
Notes in circulation 34,722 29,248 42931 |+ 5,474 | 2,400 
Government deposits . 2,150 2,145 3594 |+ 5 | 2.315 
oer Aepontee 13.334 13.639 19,239 |— 305 2,60 


authority of the Egyptian Government British Treasury Bills were depositec 


of gol 


BANK OF FINLAND. 
(000’s omitted, 














Nov. 8 Oct. 31, |. Nov. 8 . + Position 
| 921.” 1921 1920. Sovemens! May30,191 
AssEts F. mk F. mk. FF. mk. F. mk. F. mk. 
GE eneases sees earsenvies | 42,625 | 42.625 | 42,620 < 35,091 
Balance abroad and foreign 
bills . 4 | 488,458 | 411,016 187,505 + 177,442 90,379 
Finnish and Foreign. Govern- 
Ment sccuritiee ........ 898,650 | 897,296 | 1,067,299 + 1,354 21,826 
Discounts and loans..... 423,505 | 435,186 | 341,644 — 11,881 105,15) 
LIABILITIES, 
Wotes in circulation ....... | 1,363,254 | 1,382.663 | 1,355,012 — 19,414 123,941 
Deposits at notice ..... 181,714 | 119,396 | 94,312 + 62,318 21,225 
BANK OF PORTUGAL. 
(YVs omitted ) 
Uct. 20, Oct. 19, | Oct, 12, Oct. 27, Week's 
1921. 1921. 1921. 1920. Movement, 
Assets, Escuios, | Escudos.| Escudos. | Escudos, | Escudos. 
Ooin and bullion .. 27.858 27,894 | 27,959 27,385 | — 
Of which a. sees 8.577 8.577 | 8,577 8.576 | ee 
abroad .. 12.845 4,988 | 4,318 14,849 | + 7,857 
pei 110575 110,896 112,737 129,321;— 321 
Government loans.. 620.109 620.109 620,109 4201.0 oe 
LiaBiLitixs, | 
Notes in circulation | 675.276 675,069 676,037 548,091 207 
Deposits 52974 51.414 | 50.003 23,826! + 1,560 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
April 50,| Mar. 31, | Feb. 28,| Jan. 51, | Dec. 31, | Month's 
i921 1921. 1921. 1921. 1920. |Movem'nt, 
Assets, Levs. Levs. Levs. Levs. Levs. Levs 
Gold Cevcccceseccc: 37,461 57,244 37,150 37.092 37,075 | + 217 
NE ei 24.396 20,723 16,876 16,890 16,910 |+ 3.673 
prensnry notes 216.700 | 244,555 | 258,899 | 263,755 | 268671 |\— 27,835 
a 7.002 7,034 7,088 7,185 7,246 |— 32 
IRs, 
Notes in circulation| 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 |- 23,102 
Depontts 1.42h 138 isatrs L367 4FR | 1329258 | 1.236.438 |4 44401 


POLISH NATIONAL BANK. 


cunetiontiieneen (000’s omitted.) 


Sela. eee ToC eee ewe ee eee 


ee 


tee er eee eee 
tenes teeta eeeeeee 





July 31, 
1921. 


Month's 


Movement. 


Ltt +e eee 


Polish 


1,537,500 
5,732,900 













THE STATE SAVINGS AND CREDIT BANK OF LATYIA. 
October 1, 1921. 


























Latvia Latvia 
ASSETs, Roubles. | LiaBILiTIEs, koublee, 
Total diittasnsanrn eessee 49,267,780 UIE dn teuncenedsetecwins 30,000,000 
Foreign banks..........+.. . 182,607,091 | EER 311,562,921 
Discounts and loans....... e 342,518,524 Other liabilities. decenecdene - 14,179,868 
Other assets ........ccccoce - 51,549,394 
625,742,789 625,742,739 
BANK OF ESTHONIA. 
Uct. VY, Sept. W, Dec. 31, Monthly 
1921. i921. 1920. M »vement. 
ASSETS |} E. Merks. E. Marks. E. Marks. } B. Marks. 
Total Nou ccsccscak clini adtn sala 307,256,714 236,192,219 | 66,743,934 |+ 71,064,495 
nanan and loans ........ 1,267,295,858 | 1,125,727,484 | 564,738,756 | + 141,568,374 
4IABLLITIES., 
Capiial paid up ............ 250,000,000 250,000,000 } 10,000,000 ae 
EE ec Se 10,674.155 10,674,155 184,563 ce 
N tes in circulation ........ 250,000,000 250,000,000 “e ce 
Deposits ........ 0 ..........| 976,599,597 | _741.145,128 | 565,448,243 | + 235,450,469 
BANK OF CZECHO-SLOVAKIAN REPUBLIC, 
(000’s omitted.) 
| Nov. 15, | Nov.7, | Oct. 31, | Week's 
Assure. i921. 1921. 1921. |Movemens, 
Ulabilities of the Austro-Hungarian; Cz, K. | Os. K. Cz, K, Cs, KE, 
Bank to the Banking Office resulting 
from bank notes, current acconnis, 
Exchequer bills issued by the Austro- | 
Hungarian Bank and taken over by | 
the Banking Olfice........ .....cceee. 110,084.502 [10,084,471 [10,084,471 | + 31 
Discount and advances ............000. 4,466,322 4,519,296 | 4, 02.631 — §2,976 
tee 1.020,714 | 1125.02 | 1,224,528 |— 44,508 
Ns aenncarcatenbnienetunwes 1,252,059 | 1,246,580 | 1,296,581 |— 14,541 
LIABILITIES, j | 
State notes in circulation .............. 11,850,226 |12,181,705 |12,°27,159 j—. 331,473 
SI cinanneadendengaedunanaianah~ 2,076,865 | 1,962,774 | 1.626982 | + 114,09 
Other liabilities ....... 2.936, 485 | 2,830,330 | 28535,870 1+ 105,59 





NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES, 
(000’s omitted.) 





| Nov. ld, Nov. 8, Oct. 31, Oct. 22, | Week's 
| 194. | 4921. 1921. 1921. | Movement 
ASSETS, Dinars. Dinars. Dinars Dinars Dinars. 
i casaeiiscdeuss 74,:27 | 74,0% 73,835 14.5% | + 31 
Other coin and notes 17,777 | 17.433 20.370 19,546 + 344 
Foreign credits.... 335,009 335.406 330,714 336,516 | — poi 
ee eae 625,62 | 620.877 590 214 551,736 | + + 4,775 
Govt.advances ......} 4,422699 | 4,639,542 4,423,750 4,AA3,158 216. 843 
LiaBiLITIES, 
Notes in circulation .| 4,567,413 | 4,559483 4,495,452 4,407,257 | + 7,9 
state credits ........ 69.889 | 369,880 369.827 349,827 ek 
i nintevecens 414.677 614,347 | 372,317 500,565 | — 229,77 


LONDON RATES. 








os o ~ 
ee A lke eee 
rS2 i seni es 
Om | o8 om 
= iS te 
Bank rate (reduced from 5§% Nov. 3) % % | 9 % | % 
DNS Kttiwan coset ceasencddwenes 5 5 15 
Market rates of discount — ' 
60 days’ bankers’ drafts......... 4 |4 48/4 42/4 42:4 43 4 4 
DPE Dive cncccpecteneocins 4 | SHR 4) SHR 4) SHR 4 34 4 4) 3 
OPIN Biidadeccccavcesicess 4 334 4) 348 4) 348 *) 348 4 4) 344 4 
CA ibriiccicscecnnnsovcens 4 484 4814 48/4 4819 4a 4 O4 & 
Discount (Treasury Bills) :— | 
aa x3 ize tae (faa foe sed 3 
Loans :—Day to day ......eeeeeeees 34 3h | 3h 4 | 384 | 55 4 | 34 4) 38 
Sci iin ihnipiciaibeenainnenias ae a: ee ee ee | 
Deposit allowances: Banks......... : 3 13 3 3 3 3 
Discount houses at cal) ........... 3 6|3 3 3 {3 3 
At notice .........- seseccseroeeees | 3 13 13% 4 3. 13% 18 


t Additional to those offered by ; tender ii in the preceding week. 


Comparison with the previous weeks :— 















es Bank Bills. _ Trade Bills. 
se —— = 
23 3 Months. Q Months. 6 Months. Ss Months.) 9 atonans Months. 
im. |a%| % | » | %. | % % % 
Sept. 9......) 344 | 4 4 4 54 5h 2/6 
"16 Daas a4 : 4|% i i |, 54 6 
.....14 4 5 6 
Gai Fics. 7714 4 tl 3 5 j 6 
We cw 4 4 é 1% 5 es, 
ce 324 a 4 te 5 
28..... | 364 4 5 ‘ 
Nov. eee: 4 A 5 5 . i: $ d 
|e a 4 4 i; 5 i 
25. 34 ¥ 13 6444 43 - 5 2 





IRISH BANKS’ RATE, 


Present Previous 
Rate, Date Rate, Date 
Changed. % Changed. 
Discount ....+0..0. 6 «- July 2],1921 .. 64 .. June 25. 1921 
Deposit.......ss00. 24 «. Nov. 4,1921 .. 3 .«. June 23, 193 


OVERSEAS BANK RATES. 


| 


WASH PPOPPMP 


Changed. Changed 
Amsterdam .... July 1,1915 .. a | Maas Madrid ........ Nov. 4 19% .. 
Athens ........ May 15,1920 .. Se ll 
Berlin .......... Deo. 23,1914 .. 5 LS ——_' + + 
Brussels........ May 19,1921 .. 5 Rome .......+5.. May 11,1990 .. 
Bucharest ...... Sept. 4, 1920 .. 6 GEe sccccoses . June 14,1919 .. 
Calcutta........ Jume 2,1921 .. 5 Stockhoim ...... Oct. 19. 1921 .. 
Christiania .... July 5,1921 .. Swiss Bank 
hagen.... Nov. 5,1921 .. places ........ Ang. ll, 1971 ., 
ngfors eee Nov. 8, 1920 ee a Tokio eee reeeee Nov. = ee 
DEE. cetaced Sept. 35,1920 .. 7 Vienna ........ Apr. 5. 921 
New York Fede- Warsaw eeeeeere Bep., 1921 . *eeere 
ral e.. Nov. 23,1991 .. & 


<n ip aa RE Et OI ECE IRENE EN AER 5 ne ah. Me 
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952 THE ECONOMIST. 


RATES OF EXCHANGE. 


| Rate, | Rate, | Rate, 
























| 1 i j 
London sance' Par. | Nov.26, Nov. 18, | Nov. 25, 
Pt — | igo." | isa.’ | Isa, 
ss atiliaiaieipll 
i | | » ° 
7. “928 | 57°65-70 | 55° 35-40 | 57° 20-25 
pT tas" | 244—245 | 1100—1105 | 1168—1173 
TT | 24°02 | 1100—1150 | 10000-11000) 12000-13000 
T.T. | 24-02 | 270-280 | 365—385 | 375—385 
| 22. | ses | 1650 fo), 14000-15000 12500-14500 
mp oa" | 3 3400—3800 | 3500—3700 
| Or, 110 | a 695—735 | 750—780 
T.T. | 25°22) 215-225  550-560n0m) 625-675 
T.T. | 25°224 | 115 280-290n0m| 300—310 
TT. | 12107 11°42-46 = 35-38 =| 11° 16-19 
7.7. 353 /54°40-45 57°1015 | 60° 27-32 
T.T. | 18159 | 25°80-85  27°65°70 | 28° 07-2812 
T.T, | 18159 | 18°00-13 = 17-10-15 | 17 00-05 
7.7. | 18159 | 25°20-85  21°6065 | 21°6267 
T.T, | 25°22) | 171-174 195-202 | 209-212 
TT. | 25°228 | 40°50-41°00 96 * 50-9700] 95}—1004 
7.7, | 25°224 | 944-949 959-96 oT 
T.T. | 3 22° 25-30 | 21°25-30 | 20°93 
soot T.T, | 25° 36 ° G87 29°00-05 =" 
Lisbon........ nee toescu.| T.T. —T7 — 
Alexandria". |piastres to £1| Sight a a hy 94-978 | 978-978 
New York ... jdollars to £1 | Cable | 4 3° 483-488 | 3+ 999-400 | 3 * 993-4 
Montreal ....\dollarsto £1 | Cable | 4+ 3°96-97 | 4° | 4° 37-38 
Buenos Ayres .|pence to dols.| T.T. | 47° 524-524 | 44-8 | 448-8 
Rio de Janeiro pence to mils. days| 16 11a 7k 7 
Montevideo ..|pence to dols., T.T. | 51 51}—523+ ; 404—41 —4Z 
Valparaiso .., to#1 (90 days) 1313 93(a) = 36°90 | 38° 70 
Lima ........|Eng.to Per.£1/90 days; Par 14% dis.+ |{10% prem | 10%prem 
Calcutta ....\ster.to rupee) T.T. 10 to 1s 6gd-63d | ls was 1s3gd-33d 
Bombay ......jster. to rupee} TT, Gold | 1s 624 Si ls 440-42d | ls3gd-324 
Madras ......|ster. to ru T.T, |) Bown. 1s 6gd-62d | 1s 454-450 | le3gd-344 
Hong Kong ..|ster. to dollar} T.T. ee 3s7d-3s8d | 28 8d-2s 9d | 2873d-2s83d 
Shanghai ....|ster.totael | T.T, | .. | 488d-4s94d| 3s9d-3s104d) Se9d-3s103d 
Singapore ....\ster. to dollar, T.T. «. | 2838 d-iyd | Qs34hd-3ehd| BeSspd-3i5d 
Yokohama ..|ster. to yen T.T, | 24884  2sl034 lid | 284gd-4fd | 2s4Rd-42d 
Manila ......\ster.to dollar) T.T. | 24 2s 7d+ | 2s Sadat 2s 5d+ 
Mexico ...... pence todols| T.T. | .. 33d-35dt | 30—32 ( 322-334! 





+ Rate for previous day. (a) Pence to peso. (e) Sellers. 
CURRENT RATES IN NEW YORK, 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Oct. 27, Nov. 3, Nov. 10, Nov. 17. Nov. 23, 
192i. 1921. 1921. 1921, 2921. 
% % .- % % % 


I lak oes nce needenenpiaas mM woS oo Bh ce BH eS 
—— money (90 days’ mixed collateral) 54 .. 53 «- Si of 5 ee 5 
acceptances :— 
Members—eligible, 90 days ..... aan 3 a re, ee | 
Non-members—eligible, 90 days.... 4 42 oe 43 oe 43 oe SH 
Ineligible, 90 days ...........0+4+ - BR oe 5 oo S$ we 5 oe 5 
Commercial acceptances, 90 days ...... ef oo & oo Of 5 oe 9 


Note—The rates for acceptances quoted above are selling rates, 
RATES OF EXCHANGE, 


P Rate, | Rate, Rate, Rate, 
New York on— ar Nov. 18,\Nov. 10,/Nov. 17, Nov. 23, 
Level. |""j999,') 1921. | 192]. | 1922. 


a 


BD O0g8 cvccccce { 33525, 3°93625 3°9537) 3°9750 

Cable..... ++ee+? Dollars for £1 | 48666; 344 | 394625 40025) 3°9975 

Cheques ...... { 34125) 3°94125 3°9987| 3°9937 
ee cheques|Cents for 1 franc 1930 (|*16°75 | 72650, 7°23 | 707 
Brussels ..... + » |Cents for 1 franc 1930 |*15°80 | 6°96 701 | 68350 
Switzerland ., ,, Cents for 1 franc 1930 * 640 (18°80 18°75 | i887 
Italy oveccce ees yy |Cents for 1 lire 1930 | +26°75 4°09 41750; 412 
Berlin ....... - » /Cents for 1 mark 23°83 136 0°36 0°3875; 0°3575 
Vienna pneeces «+ » (Cents for 1 krone 20°26 i 0375 *03875 "0375 
Madrid ...... » Cents for 1 peseta 19°30 1300 (14°12 13°78 | 13°78 
Amsterdam .,,, (Cents for 1 guilder 40195 | 3049 3=«34°67 35°20 | 35°50 
Copenhagen .. ,,) | | (1350 (18°39 ©1855 | 18°50 
Christiania ., ,,} Cents for 1 kroner 26°80 (11350 | 1420 14°45 | 14°20 
Btockholm .... ,, 119-40 [2310 © 33:35 | 23°50 
Athens ..... eee 9) (Cente forl drachma 19:30 915 427 4°23 4°12 
Montreal’...... 4, (Cents for Can. $1 }300 | 8925 (91°62 91°37 91°25 
Yokohama .... ,, |Cents for 1 yen 4985 | 425 47°95 48°00 | 4800 


Hong Kong.... ,, |Cents for H. Kong $ - 65°75 5400 54°75 | 54°50 


Shanghai ....,, |CentsforlShng.tael, .. | 8850 (7620 | 7650 | 7650 
Caloutta ...... 4, {Cents for 1 rupee -. | 2800 | 26°75 277125 | 26°75 
Buenos Aires.. ,, (Gold pesos for $100 10365 | 13425 13550 13450 | 134-75 
Rio de Janeiro ,, (Centsforlmilreis | 3242 | .. (1255 1265 | 1250 
Valparaiso .... ,, \Cents for 1 peso | oome t... 11°50 11°00 | 11-00 





* Francs for §1. + Lire for $1. 


RATES OF EXCHANGE ON GERMANY. 


| end 





Par | Rate, | Rate, Rate, Rate, 
Leve | Nov. 25, Nov. 10, Nov. 17, Nov. 24 
*| 1920. | 1921, | 1921 1921. 





Amsterdam ..,.../Florins to 100 marks) 59°26 
Switserland ....../Francs to 100 marks) 12545 900 | 20 2°03 1°90 


Copenhagen .... 13 | 2 2.07 1°93} 
Stockholm -o2222} romer to 100 marks 8888 |i 775 | vest ier Las 


ristiania ...... ;41115 | 270 | 267 | 256 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


; eee 


ParValuc. Usance, ‘Year,1921.) Rate. 


4°67 108 | 109 | 1°01} 











ssseeee-|Baeres to £1 ....| 1015 \Sight London| Nov. 19] 15°80 
..|Bolivares to £1...) 25°25 | Nov. . 

Colombia (Bogota) ..|Dollars to £20 _.| 48a | - | Nov. = og 

sseeeeees{Oordobas to £2 ..) 49-314 pe |Nov. 3] 585 

--|Colones to £1....| 24¢5a s | Nov. 15] 830 

sese-/Resos to £1......| 2°66 “ | Nov. 19°} 20502 
+++«++/Colones to £1....) 1045 ” | Nov. 5] 16 

se eeeee toBoliv * “ | Oct. 14 | 1s 


{November 26, 1991. 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 














i] | — —-~ 

Reval on | || Rates, Nov.5, 1921. Rates, Nov, 12, 199) 

Buying. | Selling. | Bnying. | sai. 

London (cheque).......-.. £1 1525 | 153 | 1526 | Saline 
Paris me * scceceenes ; OFr | 2,800 2,850 2,800 | 27a 
Ow OME gg tcc ce ccces $1 390 395 390 | 3 
Btockholm 4,0 ..s..eeeee 100 Kr 9,000 9,100 9,050 | 9,00 
TE «  seoscceres 100 Kr 7,200 7,250 7,200 | 7,950 
Berlin 9 0 eee seers | 100 Rmk 180 185 145 150 
Belsingfors 4, = ...s.s+++: | 100 Fmk 700 710 730 | 740 
Riga - veoneanece ; 100 Lrbl 115 120 | 135 140 
SS eee / 1OOH.A 6} «13,300 13,400 13,300 13,400 


LATVIAN EXCHANGE RATES 


Mar, 24,1921.) Oct. 1, 1921. |Nov. 1, 199 





| 

















Riga on— oe be ei, ei] eis 

ee 

;2 iS alae ais 
London........ Latvian roubles for 2Zl...... | 1,875) 1,900} 1,380) 1,400) 1,340) 1.3% 
New York .... - 0 0 Bo cccesl 460| 470} 3693) 3753 3391) Yass 
ees ” os vy 100 frs..| 3,950) 4,050} 2,625) 2,675) 2,500) 2550 
Stockholm .... a “ »» 100 kr...) 11,000 11,200} 8,225) 8,325] 7/00! Top: 
Copenhagen .. ” ” »» 100 kr...) 8,400 8,600) 6,600) 6,700! 6500, 6600 
Christiania .... * a »» 100 kr...) 7,350) 7,550) 4,525) 4,625) 4.550 4.679 
Amsterdam .. = - +» 100 hff. .; 16,500) 17,000) 11,750) 11,925) 11,725 11,800 
PN san cebns ” 9 » 100rmk., 820 830} 316) 324) 183) ‘19 
Helsingfors .. ” ” » 100smk.; 975, 1,000) 532) 542) 556, S66 
PE  oscveres ” ” ” 100 emk. 125 130) 87 x 7 7 
Warsaw ...... ~ » o J0Opmk; 51 Sx 6 7 10) ny 


“SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. | Union of Sonth Africa, 











From August 8, 1921. From August 8, 1921, 
London on South Africa. | South Africa on Lenien, 
Buying. Selling. | Buying. | Selling, 
tect tinal 2° 1 %prem.| 1 % dis. | par 
Demand .....e.es++ coos] —& % Gis, 4% prem, 14% » [par to 3% dis. 
BOARS cececcceccrevces| lyk% wv *“#% prem.| 23% w | " 
60 days eee ee eeeeeeeteee 1 % " . 8% prem. | 3 °o % ” 
QO ARYS .occcccecceveees 28 % *s% prem.| 34% 5, 18% ws 
IBD GayS cccccccccccccees | 38% * par. ' 43 % ” ; 


* Plusad valorem stamp duty. 
OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion OF New ZEALAnD 


London on Australia and 
New Zealand. 


Buying. Selling. 


Australis and New Zealand 
on London. 

Buying. Selling. 

Aus- | New | Aus- | New | Aus- New | Aus- | New 

tralia. Zeal’nd. tralia, Zeal’nd. tralia. Zeal'nd. tralia. Zealni, 





| ad i ad ee ** * “* . hd 
eee ae ine, 1. ae "| ata | 103) 
seer par par 1008 1Gig | iGlp 
3O Gays coc. ae ee a a 394 Lig |} AP 
60 days eeeeee! 95. ' 95 ee ee 99 sn aed 
90 days ......, 964 - ee oy 100q | 100, 
120 days ..... | cone aie 2 Sig . ee 
5 months’ sig - - ode <- ee 7 ee * ** 
6 months’ sigh L-ceeteth | ig oe: hk! aa dk aa * 
INDIAN TREASURY BILLS. 

March 31, Nov. 12, 

3921. i921. 

Rs. Rs. 


Outstanding with public ........+. 43,75,55,000 .... 31,54,85,000 
In paper currency reserve........++ 61,26,00,000 .... 60,00,00,000 


Total ......ccecceceseeess 104,99,55,000 .... 91,54,85,000 
India Office, November 18, 1921. 


BULLION. 

The gold movements to or from the Bank of England are 10 
longer announced. For the week ended November 23, 1921; the 
stock of coin and bullion showed an increase of £5,169, com: 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 











Gold Imported into the United Gold Exported from the United 











Kingdom, Kingdom. 
Week : be a 
Countries from which Ended | Countries to which | Nov. 2 
Consigned. Nov. 23, Exported. ;* ‘1921 

1921. | — 

| eof | gotso0 

British South Africa.......... §99,033 || UnitedStates America ...--- 6 2628 
British India .............00. | 177,679 || France .........-------seee*" | 16100 
ED occcodunnad seccaadl 356 || Bombay, via other ports ..--| pee oot 
Total values of import of ———— || ‘otal declared vaiue of or! 713228 

SEE cedas Ghnediescdniien 677,068 ports registered in the wee 


Messrs Samuel Montagu and Co. write on November aqth 
as follows :— 
GOLD. oe 
The Bank of England gold reserve against its note Iss 


is £,126,610,000, as compared with 4 


126,605,635 last week. 
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A fair amount of gold came on offer, and was taken for New 
York. it is reported that gold to the value of $8,826,000 has 
arrived in New York—$3,891,000 from London, $4,300,000 
from Sweden, and $635,000 from France. The German Minis- 
ter of Finance has issued an order, to take effect on November 
23rd, increasing from 1,900 to 3,900 per cent. the premium, 
or “‘ agio,’’ which is leviable when the ‘‘ goid’’ duties of the 
Custoins Tariff are paid in paper currency. The following are 
the net Indian gold and silver trade movements from March 
to September inclusive (in lacs of rupees) :— 


Gold. Silver. 

‘ Net Net 

ixports. Imports. 
March, ie nakwnneteas ilies + 80 gab 2198 
April, el a dildaatta iat va tale adze lei eee 
May, oi ena Kenan editaew TP vor LF 
June, a ee dati sacs SI ote 94 
July, Sr eee adie se ke 61 


August, A ReASenseiWeawkaseece. GE ccc “OR 
September, ” ee ee weer eee eee ee eeee 1,60 eee 96 


CURRENCY. 


Now that so many countries are desirous of placing their 
currency upon--or restoring it to—a gold basis, steps taken 
with this end in view are worth recording for the sake of 
comparison, and as a guide to future operations of a like 
character. A Press despatch from San Salvador stated some 
months ago that a contract providing for the establishment 
of a bank for the issuance of currency has been approved by 
the Salvadorean Congress. The institution, which is sponsored 
by American capital, was to be established within go days, 
and to have a paid-up capital of $1,000,000, which may 
be increased to $10,000,000. The concession will run 
for 50 years. Before the bank begins to operate 
it will import from the United States coined gold to the 
amount of $5,000,000. Authorisation is given to the bank to 
issue paper money to an amount double that of the paid-up 
capital. It is believed there that the transaction will give 
Salvador a stable monetary system. ‘The Times of the rath 
inst. stated that the Government of the Baltic State of 
Lithuania had approached a London group asking its assist- 
ance to establish a State bank with a capital of (1,000,000, 
the Government, the public and local banks, and the British 
group each to provide one-third of the capital. The Bank is 
intended to be the State bank, and issue a new currency based 
on gold. At the present time grave inconvenience is caused 
by the currency being depreciated paper marks. Provision 
appears to have been made for about £:3,000,000 gold reserve 
funds. It is suggested that a better plan would be to base 
the currency upon sterling funds held in London. 


SILYER. 


A fairly steady demand for silver on China account for 
prompt shipment carried the cash price to 39}d, and the two 
months to 383d on the toth inst., and heid them at these 
figures on the 21st. The next day was the last on which 
shipment could be made on the s.s. ‘ Egypt,’’ timed to arrive 
in comfortable time for the Chinese New Year, which falls 
on January 28th next. On the 22nd inst. support was suddenly 
withdrawn, and a sharp fall ensued to 38d and 373d for cash 
and two months’ delivery respectively. The fall would not 
have been so sharp had the market had some premonition. 
Some easiness of prices was only to be expected when ship- 
ment from this country became later than convenient for the 
annual squaring up of debts in China. Some bear operators 
kept short on this account, and were quite ready to take a 
reasonable profit. The market, therefore, rallied jd at once, 
encouraged by some China demand for forward delivery. The 
improvement, however, was not maintained. Obscure as the 
outlook is—and prone to the interposition of fresh factors— 
caution ought to be the mot d’ordre, for the absence of Indian 
purchases renders the market rather a one-horse affair. On 
the other hand, China’s inguiry for silver may, in certain cir- 
cumstances, prove a somewhat powerful influence in the 
market. 


InpIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


Oct. 31, Nov. 7, Nov. 15, 
1921. 1921. 1921. 
Notes in circulation .........+s- 17,971 .. 17,848 .. 17,676 
Silver coin and bullion in India .. 7,996 .- 7,923 .. 7,901 
Silver coin and bullion out of India oa es i oo ee 
Gold coin and bullionin India.... 2,434 .. 2,434 .. 2,434 
Gold coin and bullion out of India es 6s a ee es 
Securities (Indian Government) .. 6,706 .. 6,706 .. 6,706 
Securities (British Government) .. 835 . 785 .. 635 


No coinage of rupees was reported during the week ending 
15th inst. The stock in Shanghai on the 1th inst. consisted 
of about 28,800,000 ounces in sycee, 24,000,000 dollars, and 
2,650 silver bars, as compared with about 25,300,000 ounces In 
sycee, 24,000,000 dollars, and 1,490 silver bars on the 12th inst. 
The Shanghai exchange is quoted at 3s 9d the tael. 
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GOLD AND SILYER PRICES. : 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 

















| qola, | Silver. | | Bilver, 

1921, Per | Cash, Forward, | Date, | Cash, | 
| Per | Per | | Per 

| Ounce, | 

| Ounce, | Ounce. Ounce, § 

s d | d a | d 4 

Nov. 19..| 103 0 | 39% | 38% Dec. 1, 1915} 2625 | 

21..; 10211 | 394 | 38% 1, 1916, 354 ° 
22... 1033 3 | 38 | 37% | Nov. 30,1917, 423 
23 ...' 102 11 38h | 384 30, 1918! 489 
24..| 10211 38h | 37% 29, 1919) 723 
25..; 10211 | 37% | 37% 26, 1920! 48% 





NOTICES. 

The London Joint City and Midland Bank announce the 
opening of new branches at 63 and 64 High street, King’s Lynn, . 
Norfolk, and Molesworth street, Wadebridge, Cornwall, under 
the management of Mr M. C. Camamile and Mr J. I, Clement — 
respectively. The Canton office at 213 Cowbridge road, Cardiff, 
has been made a full branch, under the management of Mr Ivor 
Thomas. 

Barclays Bank, Limited, announce that they will open on: 
Tuesday next, November 29th, a new branch at Market place ‘ 
and 20 — street, Salisbury, under the management of Mr 
O. V. Hill. 

The London County Westminster and Parr’s Bank announce 
the opening of a new branch at 87 Grey street, Newcastle-on- 
Tyne, under the management of Mr J. C. Knowles. 

Mr P. Garelli, sub-manager of the branch at Zagreb of the 
Banque Franco-Serbe, has now been appointed manager of the - 
London office, and Mr F. E. }). Pow, previously manager of the 
foreign exchange department of the Société Générale, London,’ 
has been appointed assistant manager. 

Branches of the Merchants’ Bank of Canada have been. 
opened at Hamilton, Ont., corner of York and Locke streets ;. 
Vancouver, B.C., corner of 12th Avenue and Granville street. 

The Bank of British West Africa, Limited, announce the open-' 
ing of a branch at Melilla, Morocco. 

The London office of the Union Bank of Canada announces 
that an agency of the bank has been opened at Winnipeg 
Agricultural College under the supervision of the Portage and 
Garry Branch, Winnipeg. 





ANALYSIS OF BALANCE-SHEETS. 





BURBERRY’S, LIMITED. 
March 31, 1921. 


LIABILITIES, ASSETS. 











Amount, Inc. or Dec. || Amount. Inc. or Dec. 
£ z | £ £ 
Pref. shares ...... 1,000,000 .. a | Properties & plant 445,343 .. + 50,036, 
Ord. shares ...... 1,000,000 .. + ae = of whole of ‘ 
Mortgages ........ 122,243 .. — | share capital in 
Deokientt from H. J. Nicoli €Co. 440,083... - A 
bankers ........ 245,185 .. +245,185| Loose plant, &c...._ 104,011 .. — 10,093" 
Amount due under | Stock-in-trade .... 1,266,391 .. +221. 0. 
agreement of sale | Goods for orders .. sie «» — 90,285: 
and purchase of | Investments ...... 31,637... — 1,367 
business of S.and | Sundry debtors.... 344,635 .. —149,060, 
J. Prestwich .... 78,272 .. —193,540| Payments in ad- : 
Bills payable...... 457,219 .. +451,203 VANCE.......-+00- 3,621 .. + 61 
Advances against Bills receivable .. 188,847... + Hl 
bills receivable.. 99,482 .. + 99,482} Cash........ seve se < = 48,365 
Sundry creditors .. 2,056 .. — 42,738 | Preliminary expns. 10.336 ao 910 
Special reserve.... ‘ . ~770 914 | Goodwill .......... 465,533 .. + 5,186 
Profit and loss .. . — 70,936 | Profit and loss .... 248,655 .. +248,654 
Ns wavsese 3,634,457 .. +225,338 ON igcecis 3,634,457 .. + 225,338 
THE 


ae BAN 
or SOUTH AFRICA 


REGISTERED IN THE TRANSVAAL. [ TJ), 


CAPITAL and RESERVE £4,265,000. 


THE BANK RECEIVES A MONTHLY 

CABLED REPORT ON _ TRADE 

CONDITIONS IN SOUTH AFRICA. 

COPIES WILL BE FORWARDED 
ON APPLICATION. 


The Bank has Branches and Sub Branches in the principal Towns in the 
Union of South Africa, South West Protectorate, Rhodesia, Nyasaland, 
Portuguese East Africa, Kenya Colony and Tanganyika Territory. 
LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C2. 
18 ST SWITHIN’S LANE, E.C4. 
West END OFFICE: 
25 COCKSPUR STREET, 5S.W.1. 
ALSO AT 
NEW YORK . ANTWERP , BOMBAY & MAURITIUS: 
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EASTERN TELEGRAPH COMPANY. 
December 31, 1920. 































































ASSETS. 
Amount. Inc.or Dec. Amount. Ine. or Dec. 


£ 
stoek ‘ 405 .. + 997,405| ture.......... 9,143,458 .. +1,043,216 
pret stock..... $000 Investments.... 2,215,142 .. —1,29!,754 
Spare cable and 
other -tores .. 
Traffic and other 


LIABILITIES. 


Reserves........ 3,063,880 .. — 665,240 826,525 .. + 178,814 


“credit balances 2,895,545 .. — 613,854) debit balances 2,837,567 .. — 459,925 
Bilis payable és 16,435 .. +  2,821| Remittances.... 8942 .. — 26,054 
Deb. int. accrued ar 501,702 .. + 116,203 

unpaid.... O66 .. + 80 
Dividends .. ... 233,926 .. — 61,108 


Revenue account 316,479 .. — 99,604 
Total ...... 15,533,336 .. — 439,500 Total .., 15,533,336 .. — 439,500 
EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH, 


December 31, 1920. 


ASSETS. 
Amount. Ine. or 2 


LIABILITIES. 
Amount. Inc. or we 





- £ 
shares .... 3,971,820 .. + 971,820 |Capital expend. 4,320,825 .. + 559,100 
Deb. stock...... 572400 al se Investments.... 2,652,996 .. — 255,364 
Reserves ...-... 2,850,012 .. + 489,468 |Spare cable and 
Credit balances 2,510,461 .. — 217,136 | stores........ 259,117 .. + 183,094 
Deb. int. accraed 12,665 .. a Debit balances.. 1,681,802 .. — 278,660 
Dividends ...... 171,509 .. — ny Bills receivable 159,500.. + 7,500 
aes. .. 80,779 .. — 151,661 | Remittances in 
— | transit ...... 42,200 .. + 31,960 
Ph \cabpencndh 636,185 .. + 207.259 
Treasury bills,éc. 597,021 .. + 597,021 
Total ...... 10,349644 .. +1,051,740| Total ...... 10,349,644 .. +1,051,740 


WESTERN TELEGRAPH COMPANY. 





Juae HW, 1921. 
RABILITIES. | ASSETS. 
Amount. Inc, or Dec. Amount. Inc.or ~~ 
a £ 

Ord. shares ...... 3,115,950 .. + 659,370! Cap. expenditure 3,793,633 .. + 548,056 
Deb. stock ...... 818,675 .. - | Investments .... 2,500,128 .. + 67,910 
Reserves ........ 2,950,831 .. — 17,635! Spare cable ..... 275,215 .. + 168,924 
Credit balances.. 614,306 .. — 410,7)!2| Debit balances... 809,74 .. + 153,332 

Bills payable .... 1,048 .. + 542| Remittances in 
Deb. interest — es 50,549 .. — 6,974 
unclaimed .... 5,960 .. — 395} Bills receivable.. 133,897 .. — 178,606 
Dividends ...... 89,109 .. + 7,449] Cash ......ccc000 163,461 .. — 444,695 

Revenue account 128,738 .. — 20,672 

Total ..... + 7,727,617 .. + 217,947 Dotad .ccves 7,727,617 .. + 217,947 


INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS. 
August 31, 1921. 





LIABILITIES. Compared | ASSETS. Compared 
with Sept. | with Sept. 
30, 1920. | 3, 192 
£ z | Properties and £ £ 
Ord. shares...... 750,000 .. oe } machin ry .... 737,562... + 45,537 
Pref.shares .... 250,000 .. oe Debts owing to 
Debentures. ..... 400,000 .. * company ...... 244,614 .. + 14,979 
Reserve ........ 1£0,000 .. — 350,690! Bills receivabie 15,000... + 13.602 
Premium onshre. 65,722 .. — Oe SE a Gyuntinsace 50,787 ..— 2,989 
Debts and loan | Stock-in-trade .. — 262,490 
from bank .... 573,485 .. — 121,720' Shares in other 
Unclaimed divs. 101 .. — 93; companies, &c. 100603 .. + 4 
Profit and loss .. 35,498 .. — 106,920/ Cash, stock, 
debis, &c...... 709,913 .. — 387,380 
Total........ 2,224,806 .. — 578,737) a 2,224,806 .. — 578,737 
AERATED BREAD COMPANY, LIMITED. 
October 1, 1921. 
LIABILITIES. | ASSETS. 
Amonnt. Inc. “ —— Inc. or Dec. 
z 
Ord. shares ...... 977,500 .. eas Propertyandplant 801,933 .. + 277 
Sundry creditors 82488 ..— 6,422 Stosks i= . a 





eeeee 


. 109,441 .. — 33,491 
Staffpensionsf’nd 20,292 .. + 292| Sundry debtors... 30.821 ..+ 8,333 
Sundry reserves.. 35,761 .. + 24,862) Wilton road pro- 

Bankloanaceount 135,415 .. + 135,415| perties ........ 149,415 .. + 149,415 
Profitanaloss .. 105,469... — 35,595|Staffpensionsfund 20,000 .. + 25 
Investments...... 73,609 .. — 43,502 





nn cienéeinied ee — 10,382 
Cash and cash 

ee 171,206 .. — 24,134 

eS 1,356,425 .. + 118,542) NE sncecks - 1,356,425 .. + 118,542 








Reports and Jotices. 


The directors of the Great Western of Braz 
Limited, announce that they have received cab! 
Janeiro that the Government has postpo: 
the application of the increase in tariffs 
effect on the 12th inst., as notified recent! 
circular. 


A district office of the Liverpool and London and Globe Ins 
Company, Limited, has been opened at 2 George street Coyaen, 
— _ supervision of Mr T, C. E. Dodds. 

e honour of the Freedom of the City of London h - 
ferred upon Mr Herbert Osborn Louis, austen ot the eos 
branch (London) of the Northern Assurance Company, Limited. 
i<’ Eves, . oa gs appointed receiver on behalf of 

e Urst mortgage debentur i 
cee ee ure holders of the Frank Jones Brewing 

Messrs W. Elles-Hill and Co., chartered account 
Metron Chambers, 244 High Holborn, W.C. 1, have 
17 Throgmorton avenue, 
London Wall 4033. 


Mes rs J. and A. Scrimgeour notify 
\. S y that on and after th 
2 so will be removed to 6 Austinfriars, E.C. 2 en 
c . . . . > . 
: re smeoperd has resigned his directorship of Tariff Reinsur- 


il Railway Company. 
e advice from Rio de 
ed until January rst next 
which should have taken 
y to the shareholders by 


ants, recently of 
now removed to 
E.C. 2, where their telephone number is 


in 


The directors of Tariff Reinsurances, Limited, state ihat 
pany has taken over the management of the fire and acciden 
of the General Reinsurance Company, but not the marine b 


GOVERNMENT STOCKS, &c. 
$ PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905 —The 
Council of Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 440, being the moiety of the eighth fortnightly instalment 
of the Debt Service payable to the Council in respect of the half-year 


that com- 
t business 
uSioess, 


ending December 31, 1921. 





RAILWAYS. 

MISSOURI, KANSAS, AND TEXAS RAILWAY.—Particulars of the 
plan of reorganisation of the Missouri, Kansas, and Texas Railway 
completed by the reorganisation managers, Messrs J. W. Seligman 
and Co. and Messrs Hallgarten and Co., and accepted by the direc- 
tors of the 18 committees representing securities dealt with under the 
scheme, are now available. 


BANKS. 

BANQUE BELGE POUR L'ETRANGER, SOCIETE ANONYME.—The 
report and accounts for the year ended ae 30, 1921, shows the 
following result :—Balance brought forward on July 1, 1920, £7,857; 
add gross profit of the bu-iness year, £955,837—total, £963,694; 
deduct working expenses, &c., £568,356, which leaves a balance of 
£395,338, which is appropriated as follows :—Statutory reserve, 
£'9.374; special reserve, £140,000; provision for taxes, £8,000; 
directors’ fees (iantiémes), £17,104; dividend at the rate oi 9 per 
cent., {202,.500; carried forward, £8,360. The following is a com- 
parative table of balance-sheets (sterling equivalents taken at 25 {rs 
to the £):— 


--——Year Ended June ih.—-~ 
1919. 1920. 





1921. 
£ £ £ 

Net profit of the business year.. 184,600 .. 359,400 .. 387,500 

DED sccndsews seahucedncuats 71% 9% ° 9% 
Capiial—Suabscribed .......... 2000,000 . } 2.000.000 4,000,000 
SND «. senesccassestesences 1,520,000 . —_— 3,000,000 
DT sccannncéhsueensentes cee 31,900 41,100 .. 59,100 
TD -. ccneccdsetcaze 360,000 .. 440,000 .. 580,000 
Sundry creditors ........es-e0e 14,025,800 24,322,700 26,700,000 
DORIRIRBOED...0cccccaccsccsesece *2,449,400 .. 1,240,200 824,400 
Note issue in China ............ 48. 52,600 . 61,900 
TED apesnebnesonssencooundue . 4,247,400 7,074,700 .. 8,612,600 
EE ee en veeieans aeebEws 983,900 .. 844,000 788,000 
Sundry debtors .........seeeeee 5,530,200 .. 11,169,100 .. 9,561,600 
Investments .....ccccses -.ee 1,422,800 .. 2,075,900 .. 2.452,700 
IEEE onc nenneseesesd« 4,1>2,800 .. 6,028,100 .. 9,248,400 
Total of balance-sheet ........ 19,332,900 .. 28,679,700 .. 32,824,700 


* Includes £2,179,108 head office war- period acceptances, now liquidated. 


COMMONWE-LTH BaNK OF AUSTRALIA.—The balance-sheet just 
received for the half-year ended June 30, 1921, shows that the total 
assets are now / 140,573,808, as against {134,960,569 at December, 
1920, and £63,679,412 at June, 1920, prior to the inclusion of the 
figures of the note issue department. The management of the whole 
oi Australia’s note issue it will be recalied, was assumed a year ago 
by the Commonwealth Bank, to which the relative asse's of 59 million 
pounds sterling were transferred by the Commonwealth Treasury, 
including gold coin and bullion, {23,714,983 ; debeniures and other 
securities, {26,115.356. Deposits in the general banking depart- 


ment have increased during the half-year from {£27,153,31! 
to £34,515.485, while savings bank deposits stand at 
£36,190,390, as compared with £35,306,956 six months pre- 


viously. Money at call and short notice in London now stands at 
£8,09c 000, as against {4,160,000 in December, 1920, the amounts 
represented by coin, bnilion and cash balances being now £5 371,149, 
while investments aggregate £34,233.516. The greater activity in the 
Aus ralian exchange position is indicated by the increase in bills re- 
ceivable in London to £7,174,175, aS against {1,319,804 a year 
previously. During the same period bills discounted, loans, &c., 
have increased to £18 657,922, from £13,194.693. The profits for the 
half-year are £403,041, as against {292,219 six months previously and 
{392.604 in June, 1920. During the nine years of its exis‘ence, the 
Commonwealth Bank, which is owned and guaranteed by the Australiaa 
Commonwealth Government, has accumulated profits amounting to 
£3.451,365. which are held at credit of reserve funds. 

YOKUHAMA SPS&CIE BANK.—The gross profits for the half-year 
ended June 30, 1921, including yen 4,652,374 brought forward 
from last account, amount to yen 104 982,251, from which the sum of 
yen 90,227,314 has been deducted for interests, taxes, current ¢x- 
penses, rebate on bills current, bad and doubtful debts, bonus for 
directors and auditors, &c., leaving a balance of yen 14,754,936 for 
appropriation. The directors propose that yen 4,000,000 be added to 
the reserve fund, and recommend a dividend at the rate of 12 per 
cent. per annum, which will absorb yen 6,000,000. The balance, 
yen 4,754.936, will be carried forward to the credit of next account. 


RUBBER. 

ABOYNE.CLYDE (CEYLON).—The report for the year ended June 3° 
1921, shows a loss of £16,965. Deducting {2,053 brought forward, 
there remains a debit baiance of {14.912 to carry forward. The 
report states that the rabber harvested during the year amounted to 
463,673 lbs. The original estimate was for 540,000 Ibs, but was cut 
down by 25 per cent. from November 1, 1920, in accordance with the 
agreement with the Rubber Growers’ Association. Of the que 
377.439 lbs were sold to June 30th last, and the balance of 86,234 os 
has been sold since that date. The rubber sold in London amoun! ; 
to 230,111 Ibs, at an average price of 1s 0.32d per |b, as compared — 
2s 2.54d per |b for the previous season. The rubber so!d in Colombo 
amounted to 233,562 Ibs, at an average price of 7 11d per Ib. = 
cost of production, inclusive of all expenditure and handling an : 
selling charges, except debenture interest. income-tax, and deprecia 
tion, was 11.50d per lb, as compared with 1s 5.8od per Ib for wien 
For the year 1919-20 the average rate of exchange was 2S 2.4d, whi 
for the year under review the average rate was 1s 8.7d. 
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LANGKAPOERA (SUMATRA).—The output of rubber for the year 
ended June 30, 1921, amounted to 259,508 lbs, against an original 
estimate of 380,293 Ibs. From November 1, 1920, the crop was 
restricted in accordance with the Rubber Growers’ Association 
scheme. The cost of production on the estate was rs 1.23d per lb, 
and the ‘‘allin’’ cost, including depreciation, was 1s 7.094 per Ib. 
The aver-ge gross selling price (not including the stock unsold, valued 
at market price on June 30, 192!) was 1s 1.44 perlb. Tapping has 
improved greatly, and diseases, which are being carefully watched, 
are inconsiierable. The output of coffee was 1,544 piculs, against an 
estimate of 1,650 piculs. The coffee trees have been affected by the 
coffee borer, which accounts for the shortage of the crop and the 
poorness of the quality. The labour po-ition it still difficult, but the 
health of the coolies is good. The accounts show a loss for the year 
of £10,388, from which must be deducted net balance of £8,463 
brought forward, leaving a debit balance of £1,925 to go forward. 

MO8IB.—The eleventh annual report shows a net loss for year of 
{1,706, from which is deducted {1,052 brought in, making a debit 
balance of £654 to go forward. The number of coconuts harvested 
was 1,027,607. 238 tons of copra were manufactured during the year. 
The average net price realised for copra was {29 12s perton. The 
rubber crop for the year was 112,410 ibs. The number of trees 
tapped was 33,845. Tne cost of production was 8.9d perlb. The 
average net sale price, including the estimated value oi the unsold 
portion of the stock, was 6.4d per Ib. 

SENGAT.—The eleventh report for year ended June 30, 1921, shows 
a loss on working of £1,704, from which is deducted {1,184 brought in, 
making a debit balance of £520 to go forward. The company is put- 
ting in a claim for refund of excess profits duty, amount:ng to approxi- 
mately £13,000. The crop of dry rubber secured during the season 
was restricted, in agreement with the Rubber Growers’ Association, 
and amounted to 527,000 ibs, of which 487,488 lbs were sold on the 
London market, and 39,512 !bsin Singapore and realised 10.9%d per |b. 
Owing to reduced crop and heavy loss on rice supplied to the coolies, 
expenditure was high during the early part of the year, but this has 
been drastically cut down, and cost of production is now ona very 
moderate basis. 

SINGAPORE PARA.—The twelfth annual report to June 30, 1921, 
reveals alos on working of £2440. The balance brought forwad 
from last year was £9,566, making £7,126 to carry forward. The 
actual output during the year was 455.234 !bs. The ‘‘all in’’ cost 
amounted to 1s 3.84d per lb, and the average selling price for rubber 
actually realised was 1s 0.404. The loss on rice during the year was 
£1,861 (equal to 1d per lb of rubber output), but the market is now 
nearly normal, and little loss is anticipated during the current year. 


MISCELLANEOUS. 


ANSELLS BREWERY.—The report and accounts for the year ended 
September 30, 1921, show a net profit tor the year of £116,934, which 
with {71,596 brought forward, makes £188,530 available. ‘The ordi- 
nary dividend for the year is 10 per cent., iree of income-tax. The 
sum of £30,000 is placed to reserve, and £70,280 is carried forward. 

DENNIS SROTHE«S.—The rep rt for year ended September 30. 1921, 
shows a profit of £73,449, to which is added £15,226, making £88,675 
available. Rese: ve is increased by 5.000. Dividend and bonus of 
10 per cent. absorbs £65,107, leaving £18,568 to go forward. 

EASTERN EXTENSION, aU TRAL#SIA, «ND CRINA TELEGRAPH.— 
The report for the year 1920 shows that gross revenue amounted to 
£2,514,825, from which is deducted ordinary expenditure £744 93}, 
and £45,307 for maintenance of cables and special expenses leaving 
£1,318 584. Atter providing {666.138 for excess profits duty, cor- 
poration tax, and income-tax payable in England, debenture interest 
£30,096, expenses on new capital issue £5,451, there remains a balance 
of £616,898, to which is added £232,440 brought forward, making 
£849,338 available. The sum of £45,000 has been added to reserve 
fund. Dividend of ro per cent., free of income-tax, absorbed 
£318,559 The balance of £80,779 is carried forward. 

EASTERN TeLtGRaPH.—The report for 1920 shows that revenue 
amounied to £4 381,856 From this is deducted {1,629,057 for the 
ordinary expense-, and £1.359.726 for other expenditure, leaving a 
balance of £1,393,073. Income-tax, corporation profits tax. and ex- 
cess profits duty payable in England, interest on debenture stock, and 
dividend- on preference stock absorbed £474,015, leaving £919 058, to 
which is added £416,082 brought forward, making £1,335.140 avail- 
able. The sum of £500,000 is placed to general reserve fund, and 
£200,000 to the maintenance ships fund. A dividend of ro per cent., 
ree of income-tax, for the year on the ordinary shares absorbed 
£400,000, There has also been paid a dividend, free of income-tax, 
on the new ordinary shares amounting to £18,662. The sum of 
£316,479 is carried to next account. 

HUMBER, LIMIT&D.—Tnhe net profit for year ended August 31, 
1921, after making due provision for excess profits duty, corporation 
profits tax, income-tax, directors’ remuneration, &c., amounts to the 
sum of £103 999, to which has to be added the net amount shown on 
the balance-sheet brought forward from 1920, £94,429. giving a total 
available balance of £198,428, which the directors recommend should 
be dealt with in the foliowing way :—To add to the buildings reserve 
fund, £20,000 ; to add to the general reserve fund £40,000; to place 
to a taxation reserve fund, £10,000; to paya dividend of 6 per cent. 
on the preference shares for the year ended August 31, 1921, £19,890 ; 
to pay a dividend of 10 per cent. on the ordinary shares, £29 288 ; to 
carry forward, £79 250. The directors state that they are pleased to 

able again to congratulate the shareholders upon the result of the 
years’ working, more especially in view of the fact that export trade 
has dwindled to a minimum, in consequence of the rates of exchange 
and excessive duty in almost every foreign country. It will be 
remembered that reference was made in the last report to the serious 
fire, which destroyed a large portion of the b dv building and other 
shops. These buildings have now been rebuilt upon a larger scale, 
and are more efficiently arranged, The directors are glad to state tha: 
the reputation of the company’s productions is still on the increase, 
the company’s two models having thoroughly established themselves 
'n the favour of the public. The cycle and motor cycle departments 









The complex de- 
sign and the techni- 
eal ingenuity of the 
modern Strong 
a Room is silent testi- 
“ae mony to the high development of 
. those powers of volence which, 
through past generations, man has 
learned to wield in the effort to 
attain his ends. 


Planning the 
Strong Room 


EK shall be pleased to consuit 

with Bankers and their Archi- 
tects contemplating the design of 
Strong Rooms, Safe Deposit instal- 
lations, and all classes of security 
work. 


For 63 years we have confined ourselves 
entirely to work of the highest standard, and 
as a policy have incorporated every advance- 
ment made by science in the construction, 
irrespective of cost, and offer our services 
to those who really desire the best. 


Wide experience has given us useful data and 
memoranda which is always at the disposal! 
of the Architect, and we shall be pleased to 
prepare plans and specifications free of charge 
and without obligation of any sort. 


THE 
CHATWOOD 
STRONG ROOM 


The Chatwood Safe Book. 


Post a card to-day for a complimentary 
copy of The Chatwood Safe Book, which 
contains ful! details of the various models. 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENGINEERS 


Head Offices and Works BOLTON. 


R- anchest 
LONDON MANCHESTER 
6 Gracechurch St., E-C. Royal Exchange 12 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 




















































Net | \| 
Profit Appropriation. | Corsesncnts 
Balance! Aer |AoUPt prema, 
Period | Om | ay g| able for Dividend. Carried to| Dccteaaeee: 
Company. Ending. Last —- Distri- | —— R rve, Balance . 
- ca bution. | ee ee Deprecia- | Forward | P et | Divi. 
Interest. \Amount,|Amount! Rate. | tion, &e. rofit, dend. 
an Banks. a er se £ | % | £ a a a a 
Anglo-Egyptian ...... seusiec ooeee| Aug. Sl 50,000) el 162,303 oo | 105,000 174+ 5,000; 52,303) 133,406 17} 
Brewerics. 
AnGEEs’.. .cccccccccccccscccccvces Sept. 30 71,596, 101,184, 172,780), 12,500 50,000; 10+ 30,000} 70,280} 105,030 19: 
SE Grecencesescscesses »+-| Sep.30,"20} .. | 80,797} 80,797) .. | .. | .. 25,000} 55,797). / mt 
BECRIER'S 2c cccccccccccccccccccces Sept. 30 30,084 40,822) 70,906) 13,800 15,024 12 9,000} 33,082) 39,7391 12 
BEY SEE oo cacvencccccccces Sept.30 | 9,746 17,321) 27,067 5,000 12,000 15+ | ae 10,067) 23,720 17) 
Thomas Salt and Co. ...........++- Aug. 31 — 60,623) 136,197, 14,594 4504 7 28,254 88,845! 36801/ 7 
Financial, Land, &c. | 
New Zealand and Australian Land) Mar. 31 1,676 Dr88,936,Dr87,24'|| 40,000 80,000 4+ (\Dr 910,000) 2,740) Dr81,475| 104 
Scottish Australian Investment... .| June30 | 45,139, 90,700 135,839!, 32,000 50,000, 10 | 96,000) nae 105.2 10 
Gas. | 
SE. -ncenstan annnbeonse seeee| June 30 | 15,183, 34,497 49,6801 - 29,558 8 ee | 20,122) seed 8 
Hotels, Restaurants, &. | | | 
Aerated Bread........... ocevcees -| Oct. 1 | 10,792 145,995, 156,787 28 102,637, 15 40,000) 14,150! 165,557) 25 
Queen’s Hotel, Manchester ........ | Sept.30 | 1,220, 4,202, 5,422)(a) 4,375) «. | .. | -. | 1,047) 8050, 
Iron, Coal, and Steel. | 
Atlas Steel Foundry ............ -+| Sept.30 | 3,784 14,780, 18564 oe 5,625) Tat 7,500/ 5439 16,188) 10+ 
Cargo Fleet Iron...........seees0 | Sept.30,20, 45,458) 185,177) 230,635 .. | 50,000 5 50,000) 130,635! 172.793 § 
South Durham Steel and Iron ....) Sep.30,'20, 44,481) 233,865) 278,346 18,000 eranals ae a 50,000, 122.846 a6 210) 20 
¥ i | | i | ’ 0 e} 1 ' { a 
Weardale Steel, Coal, and Coke ....| Sept.30 | 58,683) 80,603, 139,286) .. 1 s00¢DEora|t 40.000 55,786 216,980 tart On! 
ss Motor and Cycle. | | | : 
Dennis Brothers.......... eeeseees| Sept. 50 15,226 73,449) 88,675) .. 65,107, 10 | 5,000 18568 111,285) 20 
ee aR cane di Deis Aug. 31 | 94,429 103,999, 198,428) 19,890 29,288 10 | 70,000 79/250 104218 10 
Joseph Lucas ........ seeceevecces Aug. 31 | 65,946) 66,587) 132,533) 9,695) 42,263) 15 | 10,000 70,575) 57,844 15 
BOW TEBEIOR cc ccccccccccsccce .--| Aug. 31 | 5,443 4 5,843) 1,098 10,500' 10 (Dr 10,941) 5186 24693, 15+ 
Palmer Tyre epkene stine ecccssccee| Aug, Sl | 3,424\(k) 7,613 11,037) -» | 5500 10t | ws 5,537, 11,593, 1244 
itrate, | 
Santiago .. saaracos  coes veseeees| June 30 | 5,973) 15,198) 21,171) 12,000 74 | oe | 9,172) 14,460 7} 
ubber, &c. 
Aboyne-Clyde .... : ce vocccccccece | June30 | 2,053 Drt6,965,\Dri4,912)) «2 | we ; ob Dr14,912) 21,88 5 
Langkapoera (Sumatra) ..........| June 30 | 8,463 Dr10.388|Dr 1,925) .«. | ee | ? a a Dr 1,925!) 14175} 10 
| See Sdnovconescesoccool June 30 1,052\Dr 1,706\Dr 6 4 ‘a ~ | = | a ‘Dr 654 8.347 5 
Sengat ........... eveccescccccces June 30 1,184\Dr 1,704\Dr 520) > i we ee J [Dr 520) 28,731 144, 
——— ntosnveors eoes-| June 30 | = 9,566,Dr 2,460, 7,126) «.. | oe | os («=| . 7,126, 17,098) 23d pas. 
elegraphs, &c. 
Eastern Extension, &e. eebesbeus | Dec. 31 | 232,440! 616,898 849,338) .. | 518,559) 10+ 450,000) 80,779) 1,041,124) 10+ 
OMATER cc cccccnccccscccacecoses Dec. 31 | 416,083) 989,058 1,405,141) 70,000; 418,662 10+ 600,000; 316,479; 1,341,558, 10+ 
Western .... Seen sobens -.| June 30 | 149,410) 708,464) 857,864); .. 279,125, 10+ 450,000 128,739) 1,014,537) 10+ 
rust. | 
Cleveland... coming | Sept.30 | 668 2146 2814) .. 2388 6 | .. | 4261 24001 6 
er Companies. 
BOTT GS on ccvccccccccces weeeee| Mar. 31 | 47,656} »¥ 485,635|Dr 437 979] 62,71 ee oe lpr 252,040)pr 248,655) 378, 10 
Callard ‘Stewart, and Watt........ Oct. 1 | 34,671) 20,853] 65,524) 5,3 5,600} 10 | 9,812) 34,722} 32,225 .. 
India Rubber, Gutta Percha, &c. ..| Aug. 31(k)| 130,960|Dr 445,461|Dr 314 501 os ee : ‘Dr 350,000, 35,4 73, 24+ 
Lancashire and Yorkshire Waggon| June30 | 6,668] 8,288} 14,956) .. 7,000, 10 | co. '| See es 9 
Liverpool Warehousing .......... Sept.30 | 2,191) 309,563, 511,754) 12,512) 51,188) 15 | 80,000 b168,054) 106,787, 10 
Newfoundland Fish Products . ....-| Sept 30 | 1.025) 1.025) | é ms 1.025 = a 


+ Free of tax. 








~ (k) Il months. 


(a) Including arrears. 


(b) Liverpool Warehousing.—£162,500 of this amount will be utilised as a fully-paid share bonus to ordinary shareholders. 














have not been so busy during the past year, not that the quality of | informing them that a decree has been received, authorising certain 
Humber cycles has in any way deteriorated, but because of the falling | modifications and adjustments in the rates and charges on the rail- 


off in the cycle trade generally. 


ways operated by the corporation, which have been the subject of 


INDO-BURMA OILFIELDS (1920), LIMITED.—The directors’ report | 
covers the period from incorporation on February 6, 1920, to 
March 31, 1921, but as the company had not reached the producing 
siage, the whole of the expenditure incurred, less interest received and | 
certain other items ot revenue, has been debited to capital account, 
aod no separate profit and lo-s is submited. Work was commenced 
as Yenanma in July, 1920, and at Padaukpin in January, 1921. A 
satisfactory arrangement has been made with the Yomah Oil Com- 
pany for the dril ing of a number of this company’s well sites in the | 
Yenangyaung field on aco-operative basis, and No. 1 well has reached 





a depth of 1,225 feet. It is hoped to drill exploratory wells on the 


negotiations with the Government for some time past. 

SCOTTISH AUSTRALIAN INVESTMENT.—The report for year 
ended June 30, 1921, states that ‘‘ the lambing season was good, and 
the number of lambs substantially in excess of the previous years 
figure. The market for surplus stock was much depressed, and prices 
were considerably reduced. The wool clip totalled 10,079 bales, a0 
increase of 505 bales. Dividend on ord. stock is 10 per cent. for year. 
The sum of £25,000 is put to reserve, and £28,839 is carried forward. 

WEARDaLE STEEL, COAL, AND COKE.—The profit for year ended 
S-ptember 30, 1921, is £92,095, which, with {58,653 brought for- 
ward, makes {150.778 available. Debenture interest absor 


Okpon and Mindegyi areas during the next dry season. Arrange- | £11,492; preferred ordinary dividend amounted to £30,000, —e 
ments have been made for the erection of a refinery, which is now | delerred ordinary dividend at 6 per cent. absorbed £13,500. 


nearing completion, e timated to cost £235,000, two-thirds of the 
requisite capiial being provided by this company and one-third by the 
Yomah Oil Company. In the month of September last the company 
made an issue of £250,000 10 per cent. convertible first mortgage 
debenture stock at par, £195,000 being offered in this couniry and 
duly allotted, £55,000 being applied for in India, of which £25,000 has 
been duly allotted, and the balance of £30,000 will be allotied when 
the list of names of the subscribers ha. been received. 


LIVERPOOL WAREHOUSING —The report for the year ended Sept- 
ember 30, 1921, shows that the profit amounted to £324,611, which, 
with {2.192 brought forward, makes £325 803 available. Interest on 
debeature stock amounted to £11,049 Amortisation of long lease- 
holds, £3,000. The sum of £80,000 goes to reserve. Preference 
dividend amounted to £12,512. and ordinary dividend of 15 per cent. 
absorbed £51,187. The sum of £168,055 is carried forward, but it is 
proposed to capitalise £162,500 of thi. amount, which will leave 
£5,555 to go forward. Toe report ~ta es that the increase of the share 
: — , is fully warranted by the considerable addition made during 

years to the company’s estate and its earning powers. 


PERUVIAN CORPORATION.—Th 
-—The board of the Peruvian Corpora- 
tion have received a cablegram from their representative in ine 





sum of £40,000 is added to reserve, and £55,786 is carried forward. 
The report states that those collieries of the company Oe 
largely dependent upon the iron and steel trades have been lai a 
om account of the heavy loss incurred by working, and the = 
ovens and by-product plant are being operated only to the ex 
necessary for maintaining the ovens in workable order. a 
WESTERN TELtGRAPH.—The revenue for the year ended June 3° 
1921, amounted to {£2,073,498, and the working veg a 
£1,024,435. After providing {32.747 for debenture stock in 
and £306,536 for income-tax, excess profits duty, and cof <A 
ration profits tax, there remains a lance of £709,799» ? 
this is added the sum of £149,410 brought forward from juss 
1920, making a total of £859,200, The directors have s1 arontctod 
£350,000 to the general reserve fund, £50,000 to the _ i 
ships reserve fund, and £50,000 to the land and buildings 7 . 
tion fund. Further expenses of issue of new capital ay 
£1,336. Four dividends of 24 per cent. each have been pa! + ipcome 
ing to £259 905, making a distribution of 10 per cent., free o od 
tax, for the year ended June 30, 1921, and a dividend of 45 ve dance 
free of income-tax, has been paid on 96,102 new shares, 17 —_ thus 
with the conditions of allotment, which amounted to £1900" ' 
leaving a balaoce of £128,738 to go forward to the next account. 
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SS a ae eae ee es encasement, 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Rail 
The Government took over control of the Irish Railways as from January ist. a7, tho -cuttpenh of the Wea, 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON. OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 






































FRAN 4 AND > CCRER WESSEL Gnses: SECnIres. 


G. Indian Peninsula |52weeks| 13) 3,121 | 25,06,500|+ 93,500) 7,79,71 '954|— 63,487 


Madras & 8. Mahr.. . 30weeks Oct. 29| 3,028 | 10,50,000— 25,247] 3,81,78,213| + 10,51,628 





| Week's! | Aggre-; oo ie -q | Gross Receipts a 
Rec’ pts, non | | 8S tor Weekor | Total Gross 
1921, a Name, Period.| 5 2% ___Month. | Receipts. 
a eartninge ioeraptlpaetitadlanticigeesiatese tan’ sinectins | @ | £s ae 
Metropolitan — a | | z | = | gy AS | 1920-21. + or —| 1920-21. + oF 
ndon Elect © neues eevescore 2 | | } Beira and A ee eee Tae a _ — — 
ity and Souch London eccoee s6weeks Nov. 19) 217,065) .. {10,937,890}. — — 1 mth ‘Aug. 31) 810 100 + fom eae be 
Coe London sgoennnenoapens | | _— ey. Ans. ---| 3 mths Sept.30, 277; 93.440 — 13 25.508|— *'3.099 
ceeeceressenesseenses ew Cape Central../43weeks Oct. 29 205 | 2,938 + 522 110,520— 14.83 
Metropolitan Electric ' Trams Rhodesia Railways .| 1 mth Aug. 31 1,397 | 143,543 + 1,238 pt "| — 
London United Trams......+. ; Rhodesia Katanga..| 1 mth July $l. | 1,529 ee 
South Metro ry ‘Trams... AGweeks Nov. 19} 47,168 .. 2,541,829} .. Shire Highlands,| es eo “ 
ways (M.E.T.) ...c.cee0- . | . 
sae iol ee | wie _Nyassaland -+++++/10 mths Oct. 31) .. | 4800'+ 30 __ ++ _!'+ 9,650 
OVERSEAS RAILWAY RECEIPTS. snEEneas RAILROADS WOnSGLS STATEMENTS, 
—_— e ean Chaat: | Receipts | 7 ee 
| be zg | | Total Gross Name, Period. | | Ena. |Reoetpts for Month. eee 
Heme. Pertod. | 5 2 |. Week a ‘Month, = » ing. 1921. + or— isal. + ahen 
& | &S | 19021.| +or—| 1920-21. | + or — ———____— —— ——+-—; ~o—7 
——{NDIAN. — Pos | ee) oe) Atchison Topeks. -......| 9 mths Sep. 4 rab ar| 128s 3,693 139,756, src| 16.184 e+4 
’ cre an i eee mths 7 2! —7,101,787 148,170,774} — 09 
Assam Bengal ....-. |pswoeks Oct. — 7 —er- * 200) 40, tis :986)— 17,51, 589 Chicago and Milwaukee 9 mths) 3O| 14,271,444) —2,084,869 108 ea, 223) a is 576, 86 
Barsi Lt, Ry....---- es 33 7| 5.21'4001+1,00;415! ie 000|— 1,69.4°0 | New York Central 9 mths 30| 28,565,729| 9,743,046 240,023,585| — 27.788 104 
Bengal & H. Western ppreeka! oa oor ae oo oe) aaa reas + gaan Pennsylvania sone -+ 9 mths; 30} 41,973,173, — 18490095 374,428,306] —23,397,220 
Bombay, Bar.&C.1...| 6weeks| Nov. 12) 2871 | 17.19,000| —1,43,000) 1,11,61,000 + 2,53000 | —~nern Pacific........ S mathe _ 3) 35,118,264 0088S WOOLLEN —_ 190,501 
Burma .....-.+++- 29weeks Oct. 22| 1,342 | 4,34,520'—1,28.053! 1,65,38,436) + 11,56,882 
Delhi,UmballaKalka| Gweeks|Nov.12) 239 | _1,04,000/—_ 17,389) 6,01,142|— 1,13,903 
East indian .. .... 6weeks| 12) 2,772 | 30,27,00C| + 4,25,900} 1,78,83,000| +_4,67,000 








j ;} 2o 
bilk’d & Kumaon| 3weeks| 22| 259 41,833\— 11,524) 1,32,153|— 35,087 3 | Be Receipts for | Total 
"ie Letew- Seely Sweeks 22| : =m ait 870) + 2646) | 1,53.537] + | 11.640 Name, Period.) 3 | 33 Week. _|___ Receipts, _ 
South Indian ......|29weeks 09,437 + 49,671! 2,48,70,843)+ 8,40,842 | ¢ les ’ A | sad 
thn. Punjabimonth)| 4 mths July i T1T | 822,886 —1.03,571| “35,30 9861 — 1,45/810 | _ oe ee) eee ae ee 
Argentine (8). | | 
argualine Wd cece sweeks| Nov. 19) 752) 10,500 — 400! 258,800\— 14,400 | Anglo-Argentine .....46weeks|Nov. 18) 329 £84,269 + 6,317 3,686,160 + 180,561 
Argentine Trans. .../20weeks) 19} 1 | 1,960 — 1,413) 34,515|— + 10,025 | Burnley Corporation lweek 19) 12 £3,182) ~ 45 ae j 
B, A. and Pacific... . 20weeks) 19} 3,428 | 112,000 + 10,000; 2,409,000|\— 117,000 | Calcutta Tramways.. 46weeks 19; 354; Rsll,966 — 82,772, : = 772, 121 
B, A, Gt, Southern ‘20weeks: 19 3,891 | 143,000+ 14,00¢! 2,917,000 25,000 | Chatham & District.. 44 veeks 3315] £1,601 — 23 74.414,- 2479 
| Net | 26,000 + 25,000! 299,000|—-_-—sw“413,000 | Egyptian Markets ..45weeks ll} .. | £2574 + 413 91,963}+ 13,755 
B, A, Western ...... 2oweeks: 19) 1,882 | =71,000\— 1,000} 1,529,00C)+ 45,000 | Glasgow Corporation | } 
Net | 9,000 + 8,000, 171,000,+ 36,000 or 25weeks 19, 99 | £45,126— 1,979, 1,126,180 + 32,775 
Buenos Ayres Cent. 3 mths'Sep. 30. 190 50,670-— 1,851,  154.454;— 8,865 | Isle of Thanet ...... Tweeks 16) .. | £535 + +4 5,356 + 962 
Central oe . 20weeks!Nov. 19) 3,305 167,000 — 23,000) 3,475,C00.— 649,000 | Lancashire United.. 46weeks! 15) 39] £3,112 — 416) 159,349— 5,091 


Cordoba Central .... 20weeks| 19) 1,205 | 46,000— 1,700) 1,095,700/— 81,900 


Liverpool Corpora- | 
Entre Rios ........ 20weeks| 19} 811; 18,200-—- 1,500; 385,30¢;\— 62,100 


tion Tramways... . 46weeks 19 1294 | £28,739 + 2,775| 1,541,093\+ 79,357 


Brazilian (b). | | | L.C.C, Tramways... 34 weeks) 23) 155 | £97,754— 1,299 3,415,842)+ 347,679 
Brazil Gt. Southern|10 mths Oct. 31... |Ms51,750/+ 11,750;  484,150|+ 30,450 | Madras Elect. (2wks) i6weeks| 15) .. | Rs46,25) — 2,453) 8,72,265| —-1,73,575 
Gt. West, of Brazil. .|45weeks|Nov.19 1,005 16,600/— 5,900' 624,300|— 359,700 | Pernambuco Trams.. 46weeks 20; .- | §£3,55%2— 2,004 172.951] — 135,797 
Leopoldina ....... _ 46weeks) 19 1,831 29. 235\— 12,280) 1,541,118|— 844,114 | Singapore Electric..38weeks Oct. 1) .. | 314, 452\+ 84, 5,10,080i\— 3,32,039 


is dcosatans |46weeks| 20, +1538 23,733;— 20,813) 1,383, 19¢|— 787,255 
State of Bahia, LW. 10 mths Oct. 31; 52 Ms anor— 81,000 | 724,000'— 336,000 
Chile and Peru. 


§ Converted at current rate of exchange, 


Antofagasta ....... 46weeke Nov.20 838 | 12,510|— 24,715 - 790| 1, 173,165 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Arauco ........ lmnthApr.30 644 12,000) + 500) vss : 
Nitrate @ weeks)... ase i vs 15 . b 15,350) — un a 4, sie a = 437, = l ‘ Ressinte Total 
eruvian Corp, .... mths|June30 $1358,650) + ) — : ; ¥ resent ; 
Taltal ....... en | 4 mths Oct, 31) “180 (b) 11,025|~ 19,125" 38,836 — 78,210 Name. Period. Ending. vijeage __f0r Month. _| _ Receipts. 
Cuban, | ; 1920-21.| + or— | 1920-21, | +or— 
Havana Central .... leowesks Nov.19 .. | 11,400) — 1646; 213,455|— 57,067 | ————————- peel 


1 mth lane 30] { @toss| $259,059 + 88,481; 
Alabama Power.. 1 mth |June BD) iNet | | $130,812 + 22.750 


mths|Sept. 30 {See 5,164,126 + 253,708 27,032,902! + 4,060,580 


United of Havana... .|\20weeks 15 1,210; 55,826|— 26,231) 1,082,846;— 900,210 
Uruguayan, | | 
Central Uruguay.. |20weeks\Nov.19 273!  26,488/+ 5,736, 66,942'+ 74,009 


Barcelona Trac, | 


c ‘20weeks 4 G 66.942 + 77,009 | _ repts. in pastas. | | Net | 1,995,997'+ 50,174 17,003,755 + 2,210,025 
Seren (Bre 8 A ae ee | ae ms we a {cm 14a 3 nemo ato * a 
C. Urug. (West Ext. /2oweeks 19 211 2,630|— 13 aL sol'— 8,659 | _ recpts. im mail. } oe (Nes, 8,654,000 + 2,417 ,000 67,770,000, + 16326000 
Midland Uruguay ..| 4 mths/Oct. 31. 319 15°717|\— 1,505 54°548|— 14,423 | Brisbane Electric 10 mths Oct. 31) ..) | £47,880 + 1,570 $71,920, 12.53) 
North-West U 9 or reid. 53 24,739| 1/014 | Brit. Columbia ) ths/Sept. 30 { Gross) $845,185 + 38,383, 2,529,494) + 125,687 

ort est U rug. . 14 mths 31 113 6,702| + 530 24,739) + 0. 3 mths/Sept. x eo 29 . ne 
Uruguay North ....4 mths} 31, 3, 19i5|— 255] G,S4C|—_—-1,657 | _, Bilectric, he. J Meh | C+ «= E+ = 4008 


Other Poreign, | Buenos Ayres La 


Alcoy and Gandia ..(46weeks|Nov.19) 33 |Ps 25,000 + 10,000, —727,600;+ 117,600 is teenie ll mths|May 31) 51h | £58,492 + 3,929 629,444)+ 67,765 
Bilbao...............10 mths Oct. 31) 15 1,691;— 2,526 16,612}— 17,034 | > eg Lehte| 2 taths\Sept. 30 RS58.97: 8.739 gs 
Bolivar a ...10 mths 31; 136 | 7.985 + 468 101,183 + 371 Trwys.& Lghtg. maths|sept. 30 | Gee - 33% 27 + »f OY ee + 15,354 
Colombian Nat. Rly.|10 mths 3186 17,230 — 1,340 193,331 + 3,531 | Cape Elec, Trams) 1 mth |Oct. 31 jy | £7,110 es a | ee 
Costa Rica.......... | 3 mthsiSept.30, 190 | 23565\— 2,813) §5,352/— 24,763 : . * ee 


Canadian -Wstrn. 
Natural Gas ..12 mtb:|Sept. 30, Gross | §$42,746+ 5,640 780,670— 167,233 

Carthagena and i 
HerreriasTrms.i0 mthsiOct 31; 12 | [3,862 


Dorado Extension ..| 7 mths July 31 70 94,000/+ 4,500, 131,750 + 13,572 
Egyptian Delta ....'29weeks Oct. 3]/ 5594) 115,659 — 5,556 222,208 — 51,773 


Gt. Southn. of Spain| 45weeke Nov.12 104 | Ps79.296 — 14,308) 2,505,247 —1,464,189 5A3 26,098 15.585 


International of, | 50,033\— 2,233, 683,620 + 5,770 : z seer aN 
Central America. ./10 mths Oct, 31 One | TM1— 5837 251,199'— 6,029 | Catalinas Waren. 1 mth Oct. 51) aed a —- 22K “ * 
io Guaira & Caracas| 2 mths/Feb.28' 233) (b)8,570/— __ 5,060 50,110 — 21.720 | Chillagoe........ 1 mth |Mar, 31) i Nes £1208 " “ = 
*zican Railway ..|20weeks Nov.21, 403 | $341,000 + 129,900 6,681,400 + 1,401,300 997914 14,868,151 —9.433,868 


403 $1488,500|+ 277,600 4,143,701 + 745,600 


Do Cities Service Co. 12 mths Oct. 31 ia $975,875 
tteeeeeeeeeses| 3 Mths Sept.30 {Net $528,700, + 63,200 784,300 — 11,900 


Net $956,176 990,412) 14,285,516 —9,519.272 











s Cordoba ht,éc. 6 mths|sept. 30) > | &25,204;+ 3,607; 1394504 19,070 
One Otcershamn | 9 mths\Sept.30 .. | 15457 6819 119,09— 76,275 oe Gross |$1,606,385)+ 448,284 8,497,481 +1,017,244 
oman Railway, Cuba Railroad .. 7 mths Jan. 31) { Sameer eee ae 
Smyrna to Aidin 1 883 | j 7 : et $568, + OI 41,784 —3,258,,. 3 
y Central “eee a zit 3170) ts 79.970\—__25,000 | Elec. Sup. of Vics. 24meeks Sept. 11 Genssleuraatils 87.280 SSonpni a LI9IN6 
7 H ec.Ri. ross . 240: 9,504,071 + 1 
Puomtt-Athens, &e. | 9 mths|Feb. 28, . ,D sail, Sr) + CAS) Sr soo ee Light, Power | 9 mths Sept. 30 {Net |*esorcrs.s. 79172 4,059,493 + 188,742 
Salvador L™ #¢--|,8 mths Aug. 31| | 4,750|— oa 44'413— 2iei9 | Imternational) 5 04, /sept, 30) | { Seem £20,548 —- = 667, 65,860 + = 1,570 
te Fe PiStina 2weeks Nov. 19 100 2, - Light& Power } P Net | pat - 26s ae + 1,355 
French Railways. :| 1 mth Oct. 31 125004 — 31,662, | es Kaigoorlie Elec.) 7 nen. July 14 20 6 es 
dale Sautingo 10 mths! 31) = | 1647} 99,400 38912 | _ Tramways --) $143,182 — 6,002 1,297,122 — 1,442 
en Huelva 10 mths) 31 Lia | (a) 1508) + B38 man 14255 | Keystone Tele. ... 9 mths| \Sept. " {Nee | e004 San Mais 895 
a . weet 268-3, a oe 
Canadian » oe A45weoks Nov. 21, 9,750|§1678,800 — 127,900 61,712,130 +5,016407 | T° Pinta Kleetric 10 mins ood a] ct | Sesete avel © Stes — “4,530 
Grand 5 acific, , + ereean) 21 13,402 $4042 *000|—1188000 171,892,000 16976000 | Fin aright,Pwr | 7 mtke\Jul ai\{ { Geass £34,770, + 25,005, 442,178 + 39,229 
Tunk ..., - A6weeks) “ 3,616! + $305,509, — $9,297) 14,250,41 a2 383,057 and Tramwys. mtke|July Nes | £13519'— 7,302, 131,385— 27,507 
—_—— nd sepeaneate—n enRS Lisbon Electric..; 1 mth |Mar. 31| Gross .| ginais Reon cn | ani an! deen 
7 d, May 31, 1921. Manila Electric | + + 278,75; 
(a) 5 Some are (0 a at fAdiosted, May 31 exchange, Railroad, &c. J | 9 mths Sept. 30 {Net | $130,706 + 36,377) 1,076,253,+ 239,670 


ross} £25548— 1,224 263,667— 7,953 
Para Electric ..../11 mths\Oct 31 i. £10,822 + 688; 105.2634 7168 

Gross | Fes2,91,500 + 38,098) 25,70,776 + 344,261 
Ramgeen Bipetsie; 9 sxthesayt. 30 Net | 75,401 + 80,249) 1,277,726+ 276,945 


‘| 

CANADIAN RAILWAYS MONTHLY STATEMENTS, ‘| 
@hanghai Hlectric|10 mths ‘Oct, 31| ciex, $191,570 + 22,666 1,571,038 + 165,464 

lg 

ai 

| 

é 

7 





| Receipts for | Inc.or Aggreg’te | ltnc. or Deo os 
Name, Period. natiy, Month. | D Dec.  aeoaiom nc Toronto Rly., & Gross | $1,223,485 + 40,168! 8,377,669'+ 642,606 


7 mths|July 31) {Nes $526,807 + 120,502 2,796,475 + 194,990 











Cent. & l | United Electric T.) 
udson Bay) 3 mths Sept. 30 91,711 |— 135,656 366,205|— 213,324 | of Montevideo .12 mths Oct. 31) Gross sen297+ 2,681/ 555,725 + 39,585 
Canadian Ntn* 9 mths pad tes gitetacols 916.90) 48,654,600 + 4,853,477 ise poe lMar 31| |{ Seen $569,568 + 50563 .. | oe 
Canadian Pac.* Giross| $19,435,000|— 514,00) 136,388,000, —11,049,000 | Utah ties..| 1 mth (May Sl) i Neg | 9300057)+ 23151} .. |. 
iene rea {Net Sgr + *Simaanc + Tasaen | ectorie Walle & | lquarter\June 3| Net | £203041,  .. | ‘oy ios 
- --| Smthe|Mar. 31 — + ame 91A0C}+ 306,500 a $417,174 — 9,473) 3,991,776|+ 160,127 





WisnigneMectria 9 mths |Sept. 50} {fer $146,281/+ 44,817) 1,194,886}+ 226,295 


+ 4weeks return, t Converted at current rates of exchange, § Approximate receipts- 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Seasonable weather continues to prevail over the United King- 
dom, and the recent cold snap will tend to harden the young 
wheat plant, which presents a healthy appearance in early dis- 
tricts. Sowings are not yet completed, but reports to hand indi- 
cate a fairly large area under cultivation, though it is doubtful 
Firm conditions governed the 


if same reach last year’s figures. 
market during the period under review, with steady trading 


in force. Native wheat sells steadily at 49s to 52s for suitable 


milling samples, with inferior lots at gos to 45s per 504 lbs, tree 
on rau. imported descriplucns ruled trmer, while in moderate 
request. No. 1 Nortnern Manitoba, 57s 6d; No. 2 hard winter, 
538 Od, both ex ship, 450 lbs, and Australian, ex store, 535 landed 
per qg0 ibs. More activity was noticeable with regard to forward 
positions, and a generally firm tone ensued. Cargoes of No. 1 
Northern Manitoba arrived out to load soid sos 6d; Australian, 
old crop afloat, 48s; and Baril, 62}4 lbs, just sailed, at 45s per 
480 lbs. Visible supplies in North America show a slight falling 
off, also quantities afloat, but port stocks here are on a fairly 
jiberal scaie. Crop prospects continue satisfactory in most ex- 
porting countries, apart trom some complaints of excessive beat 
in Australia, which is adversely affecting late-sown wheat. Ficur 
trade continues very quiet, though there is a slight improvement 
in demand for home milled, prices showing a decline generally 


of 2s per sack. London straight run quoted 49s to sos, town 
households 47s, patents 52s. All English straights 43s per sik 
delivered. 


Country straight run 38s to gos, free on rail, Loadon. 
Of imported, Canadian export patents quoted 48s, straight 44s, 
Kansas patents 45s, and Australian 42s per 280 Ibs, ex store. 
forwar business remains more or less at a standstill. Kansas 
top patents, December seaboard sellers, 433; Canadian patents 
42s, and Australian, January-February, 36s per 280 lbs, c.i.f. 
Offals firm, and sparingly offered. broad bran, £9 10s to £10; 
ordinary ditto £9, middlings {10 10s to £11 per ton, ex mill. 
Plate pollards £7 10s, ditto fancy middlings £11 10s per ton, ex 
ship. Barley quietly steady. English malting quoted 45s to 70s, 
grinding sorts 38s to 44s, free on rail. Of imported, Califorian 
38s to 55s, as to quality, all per 448 lbs. No. 3 Canada Western, 
ex ship, 348; No. 4 ditto, landed, 34s 6d; Canada feed, landed, 
31s 6d; American feed, 30s; ex quay, all per 400 lbs. Forward 
business included -cargoes of Dan-Bess-Kustendji arrived solid 
28s od; and ditto, on passage, at 29s 3d per 400 lbs. Parcels 
dull. Maize more firmly held, with a better demand. Yellow, 
La Plata, 35s; African quoted 35s 6d; and white fiat African at 
358, all landed. In the forward market holders required firm to 
rather dearer prices, but only moderate sales resulted, including 
cargo of No. 1 and/or No. 2 white flat Rhodesian, afloat, at 
308 6d per 480 Ibs. A good business transpired in white African 
maize meal, November-December, at £7 12s 6d, London and 
Southampton, and yellow ditto to Glasgow, November-December, 
at £7 138 9d. Oats fully steady to rather dearer, with improved 
inquiries. English ranges from 31s to 37s 6d, free on rail, per 
336 Ibs. Of imported, Plate quoted 27s 3d to 27s 9d; Canada 
Western, 31s 6d to 32s 6d; Chilean tawny, 28s to 298; and New 
Zealand 348 to 358 per 320 Ibs, all landed terms. English beans 
met with rather more attention. Springs quoted 54s to 57s, and 
Winters 478 to sos per 532 lbs. Peas in slow request. English 
Maples 60s to 65s; Duns sos to 54s per 504 Ibs, free on rail. Oat- 
meal firm, with a good demand for all descriptions. English, all 
cuts, £19 tc £20; ordinary Scottish, £19 10s; American, £18 10s; 
English rolled oats £21 to £22; flaked oats £23 to £24, all per 
ton. Homeward grain chartering was on a moderate scale, but 
late rates generally maintained, especially for early loading. From 
the River Plate prompt steamers up river prompt, and December 
done 20s, heavy grain; and January-February, 22s 6d to 23s od, 
with option of oats and linseed at proportionately increased rates 
to U.K./Continent. American Northern Range ports to U.K., 
early December, paid 4s; and Marseilles cs 6d per ar, with 14% 
cents per 1oo ths to Antwernp/Rotterdam. India fixed at 20s 
dead weight, November-December, and Dalny beans to U.K./ 
Continent at 3<s, with Sc»ndinavian options. Australia steady, 
quiet, with fixtures at t2s 6d, basis South Australia or Victoria to 
U.K./Continent, December, and «cos, January-February, with 
Indian options. South African maize quotes 22s 6d prompt, 
while Danube done at 19s 6d to 20s prompt to U.K./Continent. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home- 
during the harvest 


ear 1921-22, contrasted with ‘ 
1918-19 ” 9 with 1920-21, 1919-20, and 











Estimated sales of home-grown wheat— 








Cwta. Cwts. Cwrts. Cwts, 
i week to November 19............... 301.137 | 353435 | 357,543 | 312.812 
weeks to November19 ...... seeeeees-| 4,036,137 | 4,933,581 | 2,583,393 59 
A Trent PIC® Of English wheat per sa s a s a s a 
ince peobessienbendesce covessveces 45 7 90 3 72 7 72 4 
Sethieakblinths éncciidbna 10 7' 210 16 ll 16 10 
The following is a stat i 
ement showing t iti 
A ae @ the Quantities Sold and the 


THE ECONOMIST. 








consumers have little in stock dealers should soon be busy. 


grown wheat 


| 1sn1-1902 | 1920 isa 1919-1920. 1918-1919, 


Corn (Imperial Measure) in the past 


‘November 6. 1991. 


week, and for the corresponding week in each of the years from 
1917 to 1920 :— 


Quantitizs SoLp, ~ 








Wheat. Barley. | Oats. Wheat, | Barley | Oats. 

1921. | gre bsh| qrs teh | gre bsb| «= 4 "Sore 5 
Nov. 12 ...... 17 6 |142952 6 | 20715 6 | 442 | 490] ay) 
19 ..00e-| 70,265 3 | 152496 6 | 18017 6 | 45 7) «8 7) 26 7 
IS17 .....e00+-| 55,220 5 | 142,565 3 | 14,828 2 | 7 2|) 5991 43} 
1918 ...seee0e-| 72989 5 | 95,085 1 | 1813 7 | 724) B10] § } 
1919 ...es0004-) 83426 7 | 181,202 5 | 19897 6 | 72 7 | lil | §5 7) 
1920 eeeeceesers| $2,514 7 199,479 3 18,755 3 90 3 89 7 51 lu 








IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated November agth 
is as follows :—Pig-iron: There is no further development in the 
situation. The market is flat, and until makers get further relie; 
in transport and fuel costs they are unable to sell at competitive 
prices. Hematite pig-iron is relatively very cheap, as East Coast 
mixed numbers can be bought at 110s, the same price as No, 2 
Cleveland G.M.B. Manufactured iron and steel: The stoppage ot 
naval armament orders is an adverse factor, and affects Clyde and 
Sheffield steel works particularly. Orders for steel aie very scarce 
Steel ship plates, home, £10 10s; steel ship angles, home, £10; 
iron bars, home, £12 10s; steel rails, home, £10 net. Iron ore 
Beyond an occasional small deal in imported ore, there is nothin; 
dcing either for prompt or forward delivery. Best Bilbao Rubi 
ore 278 per ton nominally. 





Our Sheffield correspondent writes:—The official intimation o: 
cancellation of contracts for four super-Dreadnoughts acted like a 
wet blanket upon the spirits of the steel trade generally, since th 
work would have brought much valuable business to many firms 
in Sheffield outside the actual contractors, and sensibly diminishe 
the local unemployment roll. The preparation of armour-making 
plants has now been stopped. Large quantities of Swedish pig 
iron and ferro-chrome were imported for use inp the manufacture 
of armour and guns before the decision not to proceed with th: 
building of the ships. The outlook for some branches of iron an 
steel is better, and with Continental material practically 
out of the market the home demand should necessitate th 
re-lighting of some of the many blast furnaces and steel furnaces 
Prices are now very low, most of them less than half those obtain 
ing a year ago, while some have dropped by two-thirds. Things 
have never been so bad in the departments producing railwa) 
tyres, axles, and springs for a long period. The plants are not 
working a third of their capacity. The home railway companies 
have not yet departed from their policy of buying from hand to 
mouth, while South America, Sheffield’s largest customer in thi 

ast, is obtaining the bulk of her requirements from Germany an‘! 
Selgium. It is significant that increasing difficulties are bein 
experienced in getting deliveries of any iron and steel material 
from Germany. All the steel foundries are quiet, and there is no 
mitigation of stagnation in tool steel. Foreign trade in tools, 
steel, files, and cutlery is extremely bad, and no revival this yea 
is now possible. The demand for house coal is improving, ~ 
London demand is growing strong. Manufacturing coal is quiet, 
with no interest in forward supplies. Slacks are a steady market 
Blast furnace coke production is going out of hand freely, and with 


the projected starting of more furnaces the trade should increase 





Our Glasgow correspondent (writing on Thursday) says :—The 
suspension by the Admiralty last week-end of all preparatory wor 


on the four war-vessels placed only a few weeks before has com 


pletely demoralised the industrial position on the Clyde. There 
are still some people in the shipbuilding and steel trades who cling 
to the hope that a couple of the new vessels will yet be built, and 


labour influences are beginning to advocate that instead of sact! 


ficing the four new boats, a way out of the difficulty and of the 
position created can be advantageously secured by scrapping four 
obsolete vessels and filling up the blanks with super-Hoods 
Meanwhile, no fresh feature has shown itself in shipbuilding rela 
tions. No new contracts have been given out, but a good deal ot 
progress continues to be registered in the fitting-out of “s¥*- 
pended”? steamers. But even in that line builders are not pusi- 
ing operations, for the declared reason that they look for further 


breaks in prices of material, chiefly because of the dispute in force 


between English and Scotch makers as to quotations. The latter 
are this week naming {£10 10s a ton for ship plates and £10 for 
angles, and it was reported on ’Change yesterday that North-East 
Coast makers had sold some lots of plates here at as low as £9 155 4 
ton, and angles at £9 5s delivered. With 18s a ton for charges. 
the net sum realised works out at near £8 13s for plates. — 
makers state that they are not disposed to follow the downwar’ 
trek, either in heavy or light material, for, no matter what the 
figure named, buvers treat themselves to driblets. In the hom 
market it is felt that consumers have no bookings of consequence 
to work on. But there are still firmish indications cropping UP 
the export market, and experienced producers are satisfied that . 
they covld only assume a slightly harder tone a good bit © 
accumulated work would come to light. Encouraging hopes 
of a better steel position is taken from the private reports fron 
Germany and Belgium as to the position of trade influences o- 
German iron and steel makers are practically ovt of this mar . 
for a variety of products, and Belgium is holding off from commit: 
ments in a way that has not been seen for months. Of oo 
pig-iron only some 300 tons were shipped last week. In the a 
position quotations have been reduced 2s 6d a ton at £6 108 *0 
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November 26, 1921 | 


No. 1 and £6 5s for No. 3. Scotch hematite is offering at £6 10s, 
with no takers, East Coast terms being fractionally easier. Bar 
iron prices were cut by 30s a ton in the beginning of the week, 
so that the basic rate for crown bars is £12 10s, bringing the net 
drop for the year up to £15 a ton. Black sheets f.o.b. Glasgow, 
at which some export transactions have been effected, compare 
with £9 tos quoted for Belgian sheets f.o.b. Antwerp. Again 
Scotch bars are given as £11 10s for export, against £8 4s per 
ton Antwerp. And yet it is the export market which is the anchor 
of the hope that is largely held in industrial circles of the coming 
recovery in trade, and to which the Chancellor of the Exchequer 
pledges himself. An important element of strength—one on which 
a deal of stress during this otherwise drab business week has been 
laid—is the declared fact, gathered of current experiences, that 
consumers at home and abroad are unusually bare of all descrip- 
tions of material stocks, and that every day is bringing us nearer 
the juncture when these must be enlarged and replenished—and, 


therefore, the turning point in volume of trade passing. Coals 


plentiful for home purposes, and easier in tendency. 





CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 


‘There has come in the Cumberland and North Lancashire hema- 
tite pig-iron market the pause in business which even in the 
briskest times is due as the end of the year draws near, and any 
hopes that were entertained that production in the closing months 
might approximate to that being secured before the coal stoppage 
began in the spring have been extinguished. Makers in reducing 
ordinary iron to £6 per ton have made the utmost concession that 
can be expected in existing circumstances. That there will be a 
further fall in prices is certain, but it will not be due until costs 
drop also, and meantime users are apparently minded to wait for 
the lower prices. At all events, they are content to buy only such 
iron as they need to keep them going from one week-end to 
another, and this hand-to-mouth business is of such small extent 
that one of the furnaces has been damped down this week. No 
more than seven furnaces remain in full blast, and four of these 
are on ordinary iron for consumption at the steelworks at Work. 
ington and Barrow. The requirements of low phosphorus iron, 
it may be gathered, are inconsiderable. South Wales has for the 
time being ceased to be a user; Scotland is taking very little, and 
the greater proportion of the make is going to the midlands. The 
outlook in the steel trade here is a shade brighter. Orders for 
railway material are now more numerous, and it is stated con- 
fidently that Workington will be able to keep the mills rolling 
rails, fish-plates, sleepers, and tube steel until Christmas, and 
probably longer. Nothing is doing in the iron ore industry, and 
few mines except those raising low phosphoric ores for the fur- 
naces on special iron are working. 

The coal trade has been made brisker by an increase in the 
demand for household consumption. Owners are meeting the 
severe competition from Scotland in the Irish market, and are 
now ‘‘cutting’? among themselves. The result is that a good 
deal of the lost ground has been recovered, and four of the 
collieries are working full time. Other collieries, however, have 
difficulty in getting in more than three or four days a week. 
here is no outlet for the smalls on account of so few coke ovens 
being in operation. The coking plants, of course, are idle to a 
large extent because of so few furnaces being on ordinary iron, 
for which the local coke can be used. Continental business is 
practically non-existenf. 





BY-PRODUCTS TRADE. 

The position in the by-products trade does not get any better. 
Pitch has developed on the side of weakness, and the price is now 
down to between 45s and sos per ton. Naphthol is much more 
plentiful, and the price has fallen to 2s 7d to 2s od per gallon. 
Naphthalene crudes are worth from £5 to £8 per ton, and refined 
from £15 to £18 per ton. Cresylic acid has fallen to 2s 2d per 
gallon for pale 97-99 per cent., and dark 95-97 per cent. is 
worth 2s per gallon. Carbolic acid continues its downward 
Course, and makes 1s 5d per gallon for crude and 4%d per Ib for 
crystals, Creosote is weaker at 7d per Ib; go per cent. benzol is 
firm at 2s gd, and pure benzol is scarce at 3s 8d. Business in 
intermediate products has continued quiet, although there has 
been fair export enquiry for some of the leading products. The 
position of sulphate of ammonia is unchanged. The demand re- 
mains satisfactory, and prices are maintained at £15 8s for neutral 
and £14 3s for ordinary quality, both for December deliveries. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
decline in wool values at the London auctions has occasioned no 
Surprise in Yorkshire, but at the same time it has had the effect 
of holding up business to a considerable extent, as prospective 
buyers are not willing to commit themselves until they feel 
reasonably sure that there is to be no further depreciation. Un- 
fortunately, increased offerings of merinos came just at the time 
when the fall in the German mark made it practically impossible 
or German firms to continue buying on a big scale, and appa- 
rently the home demand is not sufficient to absorb any increased 
offerings. In the circumstances, the directors of B.A.W.R.A. 
have curtailed the series by one day, and the Liverpool sale, 
Which was to have been held next month, has been cancelled. 
This is obviously an attempt to bolster up the market, but it 
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remains to be seen how far it will prove successful. In the mean- 
time topmakers are meeting the changed conditions with lower 
quotations all round, and it is now possible to buy a good warp 
64’s at about 3s $d spot delivery. For delivery in the first quarter. 
of next year some firms are quoting as low as 3s 6d, but wool 
will have to be still cheaper than it is to-day if tops are to be’ 
made at that figure and show a profit. There is not enough’ 
business passing to test values properly, and quotations must be 
considered more or less nominal, though there is a growing feel-: 
ing that business would expand if values could be stabilised on a: 
basis of about 3s 6d. There is less inquiry for yarn, and although, 
most firms have enough work in hand to run machinery to the 
end of the year, the outlook after that is rather gloony. Prices 
of yarns are again easier and in buyers’ favour for practically 
all sorts. There is very little change in the piece goods trade: 
though some Huddersfield mills are better employed. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT. } 


When the last series of Colonial wool sales closed in October; 
merinos were firm, but crossbreds showed some signs of irregu- 
larity. Since then, however, a certain amount of weakness ha+# 
developed in the raw material markets, and this has tended tc 
shake confidence and cause a general slackening of business 
Cabled reports from Australia revealed a decline in values, and 
the sales at Hull and Liverpool, which have been held since the 
last series in London, also showed a slackening of interest an< 
a lower range of prices. In view of this hesitation on the par? 
of buyers, the current series in Coleman Street Wool Exchang* 
excited more than ordinary interest, and the results of the opening 
day were eagerly awaited in the consuming centres. 

Judging from the first day’s sale, the course of trade is ver: 
much on the lines expected. Both home and Continental buyer, 
were well represented, and the former again made practically al} 
the running. France and Germany gave some assistance, but i? 
is obvious that German buyers are greatly crippled on account o¢ 
the adverse exchange, and while the mark remains in such & 
demoralised state it is not reasonable to expect that much support 
will be forthcoming from Germany. It should be noted that thP 
offerings were not of a very attractive character, and in merinos 
the new clip was generally faulty and lacking in fineness: 
Generally speaking, average and faulty merinos, both greasy an/l 
scoured, showed a decline of about 10 per cent. compared with 
the closing rates in October. The finer grades of crossbreds mut 
with a good demand, but here, also, the prices realised weir 
from 5 to 7} per cent. down, while medium and coarse qualitits 
suffered a full 10 per cent. decline. Slipes and scoureds met a 
irregular demand, and although short slipes were practically us- 
changed compared with the last sales’ closing prices, full-length 
slipes declined fully 10 per cent. A similar decline was recorded 
in Puntas, but the offerings were mainly of the shabbier arxl 
wastier sorts. 

It remains to be seen whether values can be maintained on the 
new level, but it is manifest that if any further weakening occu;s 
it will have a bad effect on business in Yorkshire. Home trace 
requirements are not large, and unless buyers can be assure 
that prices are to remain reasonably steady, they will natural!y 
hold off and wait for the market to become stabilised. In tl 
meantime the fall in wool values has been largely discounted by 
topmakers, most of whom reduced their quotations after the Live:- 
pool sale. Prices of spot merino tops are still well maintained, 
owing to the scarcity of lots for immediate delivery, but it ts 
possible to book forward contracts at much more favourab'e 
prices than those recently quoted. 

The Australian Premier (Mr Hughes) made it very clear re- 
cently that he would not sanction the continuance of the expo:t 
regulations on wool. He told a deputation that he would grart 
an extension of a fortnight, but that as conditions to-day wei'c 
so entirely different from those which prevailed when the Gover#- 
ment imposed the regulations, he would not agree to a further 
extension. The time limit expired on Tuesday, and according to 
cabled information the Federal Government have declined to renew 
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the regulations. This decision will be welcomed by members 
of the trade in this country, but it is rather a pity that Mr 
Hughes has made what appears to be a threat as to what will 
happen in a certain eventuality. He is reported to have said that 
if the market collapsed the regulations would be reimposed, 
which would seem to suggest that the Government are still de- 
termined to try and regulate trade by means of artificial restric- 
tions. Such a policy is to be deplored, for it is generally recog- 
nised that it is futile, not to say dangerous, to attempt to inter- 
fere with the law of supply and demand. If there is a demand 
for the products of wool, buyers and users will always pay a 
fair market ‘price for the raw material, but if there is no demand 
the maintenance of an artificial reserve price on the raw material 
must inevitably result in a curtailment of buying, with the wool 
left in the hands of the present holders. vce 

It is significant that the British Australian Woo! Realisation 
Association have decided to cancel the sale which was to have 
been held at Liverpool on December 21st and 2and. It has also 
been found necessary to alter the dates of the Liverpool and 
Hull sales in February, and under the revised arrangements the 
Liverpool sale will be held on February oth and roth, while the 
Hull sale will be held on February 16 and 17, 1922. 





AUSTRALIAN WOOL SALES. 


Messrs Dalgety and Co. have received the following cable from 
their Melbourne branch, dated November arst :—‘‘ 6,000 bales of 
wool offered to-day, mostly new clip Riverina—staple good length 
body and condition, but quality below average season—skirtings 
very burry. Keen competition for 64’s upwards, about October 
rates: other sorts little irregular. Crossbreds, late rates main- 
tained. Woperana, 2s 13d; Zara, 1s 11d; Cobran, 1s ro}d ; Murray 
Downs, 1s 81d; Quiamong, 1s 8d; Mungadal, 1s 734; Booabula, 
1s od; Uardry, 1s 6d; Noorong, 1s 43d; Gol Gol, 1s 33d; Bucka- 
low, 1s 33d.” 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—November 18, 1921. 





a é |\Same Period Same Period 

si¢ s 1920. 1919, 
Description. | (Si 81, le a * Sate 
Eig 5 Si e128 Bl88i & | Biss = 
o\|s 2)G)2 2 |\se\G) a cae 

| 
American. alalalalalalalalaijalala 
Sea lsland ..........per 1b. .. |amljomljnmlijnmliomi, ami/nmliinm! umiinml jam! 
Plorida ditto ......-sse0e0+, «+ jamljnml 





nmiinmiinm!) nmijinmlinm! nmijnmliam) 
| | | 


} 
Ora\a sleidions GM|MF @ O|LM|GM G O|LM|aM 
I ancient oan ots §*70 1000'10801250 641 941/149] 1935'2150'2565 
ion oe os re 
Brazilian, MidiM | Pr. iG ¥ Ga. | Fae MF! Fr.|Gd.) MF Pr.) Ga. 
} . 





Pernambuco, &¢............ «- | TOOOLOILIGO, .. | .. | 8661416! .. | 19852835) .. 
PSraidO® .....00eeeeerecseees| ++ | TOO/LOIO/ 160, ., | .. | 866/416) .. 1985/2855) ., 
Maceio ......... aan eevee! oe | TOOLOIO)LIGO! .. | .. | BOG I416) .. | 1985/2835 
Mossoro, &c......... scececcce! vo | TEOLOIOLIGO! .. | .. | 8°65'24916 1965/2835 .. 
Ceara ..... pene saponins cee’ oo | TOOMOIO|LIGO) .. | .. | SO6IIGIG! .. ||1985}2835) ., 
Maranham ....... Socceesel 60 | 760} 1010}1160 we | oe | 866)1416 .. |1985)2835 
Egyptian i 
Brown........csccccccscesces| ce | eo j4325/1975)1725/1900 .. jmml/26C0; .. 3400/4050 
ec eevee! oe | ee |1300|1400!1600|1700, .. |mmi'l180C | .. |3300)3900 
West Indian—Sea Island ..| .. | .. 2820)3190/3400/5690 .. (43005300) .. | .. jnml 
Peruvian—Rongh ..........! «- 1300/1400/1559 .. | .. |2390 | .. 13800 
Ditto Mod. Rough ...., soe! oo | oe JLI50/1300)1350! .. -. 1200 1900 | .. |2950)5350 
Ditto Smooth ..... ceeccce .» | 8°35/L160! 1285 13351455 1016'1516'226+ 2835 3155/5585 
Ditto Sea Island..........' .. | .. | .. |umijami).. ||... | .. [nmi 35504000 
African, East, &. ........... 7°50} 8°50/1050) 1150|1250) 1350 1200'1500|2300 | 2930/2970,5070 
| 
East Indian. G Fi ver|Ga..F GiFne'®’tn Fer) Gd..Pne rer Gd. Pre 





Burat—Mac. Ginned Surtee .. | .. | .. |9'55/1005/1055, .. | .. |S10) .. | .. \2285 
» 9 Broach, .. | 8°05) 855, 9-05) $°55|1005 1060111011210 2135'2160 2210 
M. Ginned Bhownuggar .. 6°65, 7°40! 8°15 865 915 965 844 944 1194 1704:1779|1879 
M. Ginned Oomra, No. 1.. 6°73, 7°50) 8°25, 875 9.25 975. 50/950 1110 1710 1785/1885 
M. Ginned Ktandeish ....) .. |675| 7-50 £0/9:00 5°75 6°75! 8°35 1660/1735 1835 
M. Ginned Comptah...... 635| .. | 745. | .. || -. (L060) .. || .. 12260) .. 
M. Ginned Bengal..........) 6-40| 690) 740) 7°30 8°15, 840 650/700 800°: | .. | 
M. Ginned Scinde ......... 1) 6:30] 6'80| 7:39) 780 8:05| 8:30 6°32 682 782 |1475 1550 1650 


Tinnivelly......... eeeeeeees! 9'59)1005/1055) .. .. | 1210,1260| .. |2210'2235) .. 
Madras, Western ........../ 6°70 7°20, 77/820 .. | .. | 10351085) .. |\2135'2160) .. 
Coconada, Red........... coo] WEATSO co | cc | cc | cc | OM co | ce [EOE ee | ce 


n Blea co | oe 
M. Ginned Coconada, Red ..| Fr.| 745] .. | .- 


1..:1 850 .. | .. [iam .. | .. 





MANCHESTER, November 24. 


Although it is not possible to record any general increase in the 
raet 


tual amount of business done, a better tone has prevailed in the 
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market during the past few days. This has been parily 
the increased strength displayed in raw cotton circles T 
opinion is becoming more prevalent that the bottom in valneq :.. 
at last been touched. Reports of financial difficulties both «+ }... 


vom ar 

and abroad have proved very disconcerting. The cx “ ao - 
Gandhi boycott has been sounded, but it will be some time het... 
the efforts of Gandhi are but a thing of the past. A y aniens 
cloth transactions in standard makes have taken place for Ina, 
and one or two sales of an encouraging character in light ] ” 
have been put through. Buyers for China and the ontlets of the 


Near-East have not been altogether idle. Sales of weicht. i 
have not been mentioned. A better inquiry has been show 4. 
American and Egyptian yarns, and a slight increas Ney 
has been registered. Many weak sellers have been about 


(I.) Comparative Statement of the Cotton Trade. 


| 





Previous Weeks in 192}, 














ee fete ) 
Nov. ce, Price, Price, Pri i 
24, | Nov.! Nov. | Nov, Oo oie, 
}1921.] 17% 10. ' 3. | a7) a9 
4i@i}4aiaisati|a 
| Raw Cotton—Fully Mid. American ..per Ib 12°18 | 10°88 | 11°23 | 12°77 | 12°55 11273 
_ sakellaridis Fully Fair - 
Egyptian .....cccecccccesscccess per ib 21°5C | 20°75 | 21°00 | 23°75 | 23-00 | 24°50 
Yarne—32's twist .........seeceeeeeeeper lb, 194 | 19 194 | 21 214 | 913 
— 40's weit ......... coccccceee-perlb, 19 | 18) | 19 | 203) 21 | a: 
— 60’stwist......... » ssovecesper ib) 34 | 3 | 35 | 38 | 40 | a9 
es 4d) 8s dis di 8 ds alsa 
32-in. Printers, 116 yds, 16 by 16, 32’sand50’s 32 6 32 032 635 6 3% 01% 0 
52-in, Shirtings, 75 yds, 19 by 19, 32’sand 40’s 32 6 32 0 32 6 33 6 35 01% 0 
38-in, ditto, 36 yds, 18 by 16,10 Ibs ......... 19 619 0.19 6 20 0 21 Ol 2 & 
39-in. ditto. 374 yds, 16 by 15. 8 Ibs........ 19 0! 18 6 18 6 19 0 2 0 2% & 
(IIl.) Compared with Previous Years. 
—_--— . 
| price Corresponding dates in 
I ang 
| 24, | ey 
1921. | 1920. | 1919. 1918. 1917. 1816 
| a | aia 


43a on 
Raw Cotton—Fully Mid. American ..per tb 12°18 | 12°77 | 25°52 22°37 | 22°00 121 
_ Sakellaridis Fully Good Fair 








has dropped gos, and palm kernel oil is only moderately steady at 
late quotations. Soya bean oil is 10s cheaper to buy, but in this 
case, as in others, trade is only of a hand-to-mouth character, ane 
consumers show little or no disposition to anticipate requirements 
to any extent. 
In the oilseed market what little interest there is centres in ln 
seed. Plate has been recently done at £15 on passage and Decen 
ber-January loading, and India is pressing sales of old « : 
plus, Calcutta having been done down to £16 10s to L rdon, and 
£16 158 to Hull. November-December shipments of Indiar 
seed from January ist to November 1sth were :—To th 













RIOR 0.00 cccccccccccoccccccs «-per lb 21°50 | 31°00 42°00 | 27°56 | 32°20 205 
Yarne—S52's twist ........s00- poacneee perib 19) 32 504 | 47 Re) liz 

— 40's welt .......... cosceeesesperib 19 | 30h 479) 48h) 32 1% 

— 60's twist.......... cocccee ---perlb 4 | 4% $1 68 46 3S 

s8dis dis dis disdsda 
52-in. Printers, 116 yds, 16 by 16,32’sand50’s 32 6 55 0 72 0 68 C45 945 0 
32-in. Shirtings, 75 yds, 19 by 19, 52's and 40's 32 6 [56 0 68 6 65 0 (44 9 23 5 
38-in. ditto, 33 yds, 18 by 15, 10 lbs.......... 19 6 (29 0 41 6 38 0125 4413 % 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ........ 19 O (24 O 35 0 133 5 22 0 12 3 
} 
VEGETABLE OILS AND OILSEEDS. 
(FROM OUR CORRESPONDENT 

For the most part, trade in the past few days has |! atu 
less. Raw linseed oil, having fallen to £25 ss ex Hull mill, sor 
business was attracied, and fair commitments entered into 
American account. he home consumers also showed mor 
terest, and valves appreciated 25s per ton, an advantage whic! 
however, has not been sustained, Hull quoting on Thursday {2 
all positions, including January-April. Continental trace in this 
commodity has eased off, the abnormal exchange in the case | 
Germany in particular precluding transactions. Cotion oils a 
in poor request, and crude Egyptian shows no sign of recovery 
from the low level of £31 recorded at Hull. Common edible 1s 
again weaker at £38 in the absence of demand. Ground nut 
‘ 
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The Kingdom 32,975 tons, against 137,975 tons sa e peri ] last year ; demand. Freight rates on liner parceis from the United States ° : 
1€S ha and to the Continent 40,750 tons, against 39,000 tons—in all, have been reduced, and the imports have consequently increas $< 
it hon 73,725 tons, against 170,975 tons. Egyptian cottonseed has been in volume. Large quantities of African m shogany logs ha be ‘Ss oH 
of the neglected, and crushers only disposed to buy at favourable prices, disposed of by auction, making 4d to 1s ol . adn  eamiine. ‘t anal i 4% 
ee current quotations being £12 §s for afloat, while £12 has been some figured logs have re al on .a ee i e 
Reape vaid for December loading. a ae 
a * Qil-cakes are firm, but the demand has diminished, consumers a i 
el a being disinclined to pay the higher level of prices. 
oe HIDE, LEATHER, AND ALLIED TRADES. i 

: i 
at fos THE TIMBER TRADE. iis ic img manae ec : | 
ttrake rere was a slight reaction from the spectacular drop in | : ae 
values of a week cr two ago at the auctions in Bermonds ‘ ' { 
| (FROM OUR OWN CORRESPONDENT.) Tot — ———— by a 4d per Ib, best heavy makin ; i 
—__. ree on board business in the timber trade has dwindled owing siete of a ic 14d = Ee aS: — —_ a : 4 } : B 
1921. to the general stifiening of prices by Swedish and Finnish other hand. at 6d. stetndd > Gucline 7 ; ‘ "Wool al oe ; 
— shippers, and also to the shipping season drawing to a close. from 30 7d to 73, an advance of 4d ‘ner ekin.-: The imineried. Mid ei; 
ce, Price, Wintry weather has hastened the movements of tumber carriers market remains firm, in view of the str en heehee ahaa tiien ets 
r = in the north of the Gulf of Bothnia, and ports in that area are Pjate. It is stated, however, irae biel Se ene co : By 
closed to navigation, but shipping is proceeding at Ornskoldsvik selling River Plate hides bought at round about 10%d at o%d 
) a downwards, which will provide many further cargoes for the | various reasons being given ton the cmeniihees nO Se adkeheh ‘ 
95 | 12°73 United Kingdom and Continental consuming countries. ‘Though som yery convincing. S procedure, none of whicl 
a $59 it is quite likely that the weather might get warmer for a short Tanners are still in a nervous condition, and weak holders 
i | 213 time, there are no indications that in lige agen oe le leather have been pressing sales at lower prices. Merchants 
a -have such a long season of timber shipping from nort i ‘ . a | however, are not in a hurry to buy, as the demand for leathe 
als a ports as was the case last season, when cargoes were arriving far from good, consumers only buying actual requirements, Pr 
0: % 0 in this country as late as January last, adding to an already over- | of many classes of bends are quite ad per Ib down. Commor ia 
9) 36 0 wieldy stock that culminated in a heavy drop in the spot market | grades of offal onlv are wontedl: andi tene- mene! 4e-telent ool ; 
Jas last summer. ie 2 eg | for the better selections. Upper leathers are selling in smal 
Whatever the weather conditions may vouchsafe us, it is un- | parcels, and prices are barely firm. Suede and patent leather - 
likely that we shall get to a similar stage during the next six or | seem to be about the only lines in which there is anv activity. _ si 
seven weeks, for stocks are much below those of last year, while | There is practically nothing new to report re the shoe trade e 
2 in the consumption since our last report has been about equal to | orders are coming in from retailers slowly, but the trade ahaa ie 
that of November, 1920, and there appears to be a better chance | Jacks vim. Fancy goods makers are busv on Christmas goods ie 
se of general trade improving. and many new novelties will this year take the place Pe § 
7. 1916 It does not appear, therefore, to be likely that prices will ; One time German article. ; o-ais a 
ria fall; the improvement in September has been not only maintained, P 
00 1211 but there has been a manny sat — — ° since. — ? 
A little f.o.b. business in Finnish stocks has been done tor next | at 
20 2050 an delivery on a basis of £16 to £16 10s for 3 x g deals, and PORTLAND CEMENT, 4 
3 1" fir for 2%3 x 7, and £9 10s for 6 inch, which cannot be de- | £ 
: 5 scribed as dear. Canadian spruce has been meeting with a much | : : & 
‘ a better Je shien during the ae month. Imports, however, have The following quenasrnns for wertiond Suet ene sappees B: 
oe : been light, and the demand seriously curtailed in consequence | he Cement Marketing Company, Limited :—Best English, con 
4413 7 of the continued bad state of the packing case industry in the | plying with British standard specification, delivered in London 
012 3 north and on the north-west coast. For American pitchpine area—in full van or motor loads to site, 77s 6d to 833 per ton; ; 
demand is more healthy, but trade is quiet. Furniture woods : 
th the exception perhaps of satin walnut. show an improved Continued on page 962, 
——— Se ee : nS 
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of the world. 


ont ol | Y Its chief functions and facilities are : 
teady at | SY én Opening current and deposit accounts 
in t Z 


a 4 Dealing generally in foreign exchange and 
— Fredriksstad. 


ay £2 | HE Guaranty Trust Company of 
aoa a /\ | New York offers a heualine and 
oil a c* 3 } rn) rm\ LY | direct banking service to all parts 


collecting foreign bills 


Issuing documentary credits and discounting 
approved acceptances 

Issuing letters of credit and travellers’cheques 

Supplying credit oo pac to responsible 
firms and companies 


Buying and selling foreign and domestic 
securities for customers’ account 


Safe-keeping of securities 





Paid-up Capital | 
and Reserves: a 















{ \( ) ( V4 ye } Acting as executor and trustee under wills, etc. yo 
Kr. 23. ; , The Company issues a series of booklets 
which explain the wide range of its services 





and also contain commercial and financial 
information of current interest. 


A list of “ Publications of Current 
Interest” will be sent on request. 


Guaranty Trust Company 
of New York 


A Complete International Bank 
LONDON OFFICES 
32 Lombard Street, E.C.3 
50 Pall Mall, S.W.1 29 Kingsway, W.C.2 


LIVERPOOL OI FICES 
27 Cotton Exchange Buildings and 5! Castle Street 


NEW YORK PARIS BRUSSELS HAVRE ANTWERP CONSTANTINOPLE 


Banking and Exchange 


Business 
of every description. 





London Bankers :—Hambros Bank of Northern Commerce, Limited; 
London County Westminster & Parr’s Bank, Limited; London Joint 
City & Midland Bank, Limited; Cox & Co. 
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Continued from page 961. 


[November 26, 1991. 


RICE.— Market steady, but only a moderate volume of 





business wa: 
: 7 effected. Two stars Rangoon, spot, sold, 18 + oa Was 
alongside in River Thames up to Vauxhall Bridge in full barge afloat, quoted rgs. om aa. oe a Siam, 
loads (80 tons minimum), 70s 6d per ton. Extra on above prices | sold, 7s od. Japanese green peas, October-Dece + afloat 


for the following special brands :— sellers, 338 mber steamer 
“Blue Tiers,” a fine-ground slow-setting cement, and “Red | SPICE.—Pepper market, after being weaker, assumed a Steadier 
Tiers,” a fine-ground quick-setting cement, 38 per ton. tone. Fair black Ww spot, sold, 33d; December-Fe 
“ Ferrocrete;” a cement prepared to meet the requirements of eee ae 34d to 38 ‘= et 7. quoted 4d; Tellicherry, 434: 
specialists in ferro-concrete constructions (in 20 sacks to the ton) | white Singapore, 73d; Muntok, 7}d; ditto December-February, sold 
»| 78d to 74d. Zanzibar cloves, spot, 1s 740: November-Januar: 
108 per ton. steamer, 1s 44d. Pimento, spot, sold, 28d. Flake tapioca, fai 
quality spot, sellers, 13d Ib. Fair Penang, seed pear] spot, tie. 
small am. 26s; sago an a, 12s mad. Desiccated 
coconut, fine cut, t, 41s 6d; medium, 42s 6d. Gin , 
OVERSEAS PRODUCE MARKETS. generally quiet. = 4 ger steady, but 
Mincing Lane, Friday, November 25. ae mae Pad ee for gamma, and firm features 
A generally quiet tone pervaded the markets throughout the week, | S0verned the market. Fyrgos, sold, 578; Amalia, 58s to 62s; Gulph, 
portioalarty can regard a raw materials, and prices almost without | 88 to 75s; and Vostizza, 80s to 88s. Valencia raisins very i 
exception were inclined to favour the buyer Half-boxes quoted 136s to 1388; quarters, 150s to 172s. Sultanss 
8UGAR.—All spot parcels of refined received fair attention, but prices | Steady. Smyrna, medium to good, 1178 to 1258; choice, up to 1455 
eased. There was not much interest shown in forward positions. Raw | Dates steady. Hallowee, first tide, quoted 4os ; and Siar, 28s. 
descriptions experienced a slow sale. Messrs Tate and Lyle quote | JUTE.—A quiet and easier tone prevailed during the greater part of 
cubes, 548 3d to 558 3d; caster, 51s 3d to 51s 9d; crushed, 50s gd; | the week. Native first marks, old crop, assortment, substitutes, 
pieces, 36s to 448; granulated, 48s 9d to 49s 3d, London; also No. 2 | November-December, Hamburg, sellers, £24 ; new first grades ditto, 
granulated, January-March, sold, 47s 3d. Yellow crystals, spot, | £24; new lightning grade, {20; heart sold at £16, November 
438 3d. Crystallised West India sold from 38s to 41s, as to sample ; 


December and December-January, Hamburg. Daisee, No. 2 new Crop, 
muscovado quoted 32s to 35s. American granulated, spot, 48s 3d; | December-January, Dundee, sold, £24 10s. Hessians dull, 


; 10 02, 
ditto, January-March, 20s 3d, c.f. and i., U.K. Dutch granulated, | spot, 24s; 8 oz, 21s; B twills, November-January, 6os. 
spot, 48s 6d; ditto, prompt shipment, 21s 6d; cubes, 26s 6d, f.o.b.,| | HEMP.—Manilla generally slow, and prices barely steady. D grade, 
a tt een a) = aoe ms ee em ad sen ey | ae a a ee £5 he £48; G, f 40; J. £38; K, £36; 
gs 6d, c.f. ., London. Ri ystals, November-December, | L, £35 10s; M, £31; streaky, one, £44; two, £42; three, £40. N 
sellers, 195 6d, f.o.b, Antwerp. Cuban centrifugal basis, 96 percent., | Zealand very slow, and fair, October-December, quoted / i italian 
ny _ 148, c.f. es — — — stand | nominal, and P.C., spot, quoted £53. 
at 1,055,000 tons, against 205,900 same time last year. Liquid glucose, | §HELLAC.—Market quiet. T.N., spot, 345s; December, 335s to 
November delivery, duty paid, sellers, 26s 6d. id: March 6d ° t 
| 325s paid; March, 315s to 310s, 312s 6d. 

COFFEE.—A steady tone prevailed with regard to spot parcels, and | COPRA.—Market steadier this week, as sellers adopted more reserve, 
a fair ey se ee for all the oe a and which | and a moderate a ee te — ae October-Decem- 
are scarce. » new crop, Costa Rica, sold, 148s; peas, | ber, Rotterdam, sold, £26 to £26 5s; November-January, £26 ss to 
1548. an uture delivery market ruled weaker. December, sold, 47s | {26 15s and {26 5s; December-February, £26 ros to £26 s 6d and 
to 46s 6d; March, 48s to 47s 9d; and May, 48s 3d to 48s. £26 78 6d. Ceylon, October-December, London, quoted {28 ; South 

COCOA.—Only a small business was carried through at about late | Sea Islands, ditto, £25 ; and a to ee 423 58. Palm kernels 
rates. steady, quiet. Afloat parcels, also November-January, Liverpool, 

TEA.—Some 75,700 packages Indian were offered in auction this | sold, {17 15s to £18. 
ae _ while all —. oo Senceenns sold readily at | RUBBER.— Market pee Sat ad mentee crepe and sheet 
ull to dearer rates good an ne disclosed some irregularity, and | spot sold, 11d to rofd and rojd; December, 11d to 114d; January. 
recent prices were not maintained in several instances. 14,000 March, 114d to 118d; and April-June, 1s o4d to 1s. Fine hard Para 
packages Ceylon aroused active support at full to dearer prices, all | spot, 1s 24d; soft fine, 1s 2d; and ball, 8d. 


undergrades showing the greater appreciation. EGG PRODUCTS in quiet request. Liquid yolk of prime qualit 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




















LONDON, Faray. DRUGS— s 4_s 4 | INDIA RUBBER—Ib-—s 4 5 4 | PROVISIONS— eadeda eaed 
COCOA— Duty, British grown Aloes, fine E.L., p.cwtl50 0 180 0 fine, hard, spot 1 25 ° 0 | Butter—per cwt. GFIORS— Popper Ib— 

55s. foreign 42s.cwt.s ds 4 Cape, to fine.. 25 0 4C 0 | Plantation crepe .... 0 106 00 Irish creamery ....180 0 210 0 Singapore,fairWhite 0 7) 6 0 
Trinidad, percwt. 62 0 60 0 | Balsam Peru ..perib 76 8 0 | y Do factory ...... 120 0170 0 Black Singapore .. 0 3 0 1 
Granada... ....... 47 0 55 0 | Capivi . ............ 20 28 6 | ENDIGO—per ib— Australian . 160 0 White Siam ...... 0 7% 08 
Ceylon, plantation .. 70 0 89 0 | Camphor— , Sood red vio- 28 Argentine - 18) 0 194 0 vere OMG 
Gearequll re sat 0 75 0 ol apan, refined wwe 6100 shaw, oF Skins nae nom ~ 18 0 

ccoorwe OT 0 66 8 | Cee Coren tg bb | Wlowtosucd om -. 79 8 9 | pemcsuand ----- 18 8a 1a $i 
Te ee Castor-oll .....---ewt 8 0 95 0 Modres, érz\eat.good § 8 ¢ 8 sngd.—Irish..131 0 145 0 O00 Ot 

&.India fineord gird 70 0 112 @ | GumBnjmn.Sum.cwt 7/100 11/100 low to Rome 1g 8 8 | aDanleh .......000:- 0145 0 =~ ORO! 
Oa Rend fine «110 0230 8 | peltanhe et 8 0 7 8 | Lowtomld....n.. 60 60 | Senedian vnseesee tS BIO 0 ent 
a a ek Gf Sits aneemssetoese 29 00 Hams—Irisa ........ nom TT scncenscas Gite 8 8 
Pe — FI ovcens 150 6156 0 | Mus pod, China ..oz 75 0 85 0 uae as és Canadian ... n Ginger—per cwt— 

ord. to mid 7 01:6 0 1, Cassia ....perib ¢ 9 @ 0 | Manila Oct. Dec. 380) 0S |: . American.......... 1% 0145 0 n, cut 100 0100 8 

Mid. to fine.” 117 9120 0 Aniseed ............ 3 0 0 | N.Z, spot, high fair 41 0 Lard—Irish nom Do small rough... 62 6 0 ° 
Columbian, ordinary. 60 0 65 0 Peppermint,H.G.H.45 0 0 0 boxes,S6ib 77 9 0 0 Do washed ...... 70 0% 0 

Peomamue 3 os Rhbrb..China,frtofs 5 6 8 0 | JUTE— @ 8 @ 8 | Pork—per8 ibe ...... Sa Ue cen #60 08 

Do mid. to % 0112 6 | DYE STUFFS, he.— Native first marks, Beef— persib 18 4 8 J veoeeees 180 018 & 
CHEMICALS— hwy Te 660 Nov./Dec.\st grade 24 0 0 8 |  Seotch .........--- if 8S 9 —s woo <. per ib ot 1 

cee nom Nutm good to fine : 
Saidicitric ....perib 8 4) 2 § | Madras, dnger ....-- ce 9 | UEATHER—per tb 8 do 4 | “New Zealand....-..92 0110 0 | Smaiftomediam.. 08 0 4 

EE cecevecece oF ; ; Gam » block ...... 326% 0 Do do 10/12 7 20286 Eng, eee 120 0145 0 Chillies- per cwt ....175 0 o% 
Tartaric, English. 1 5 06 0 | purghyord.tofalr.... 3 0 4 0 do 12/14%,.. 22 3 0 | Cheshire .......... | nom TALLOW- per ews. 

Foreign "1415 | BEzWwooDs— as do 1416.,.. 22 3 0 | ,Dutch.............. 0142 0 | “Good mation ......46 0 ¢ 
dinm lump’. per tongienoe 17/00 | pratil--5------perton 18 0 Do do i?ibkup 110 3 0 pr 12)—English 46 0 48 0 | Boot. .....esesserees wos 

Do ground’ "-...-€17/00 17/100 | Tustic, Jamaice...... 14 8 Tanned Bole 30 3.6 | p AFD wes.i issue. 00 43 0 ea proca—per Ib 
Ammonia, carb, p.ib 0 4 0 4 iP opineineeheene 15 0 fm DB Hides 0 9 O11 FLOU lbe— EL Flake, fair, spot 0 4 f° 

Muriate, White.ton 70 0 75 0 Logwoot, Cameashy = ppokng or WS8do C11 16 | ,mngsrienmormmlss 0 49 0 | Pearl... perewt 15 0 0 | 
Sulphate -.....°-.-£18 0 20 0 onduras +... 13 0 DekerWenedis No.2... 19 0 2) 0 | TEA—daty 10d, British, 

P p.per ssa ; aopne wesececcvece 8 : ng Hides 18 26 proten ls 40 00 onl n- oa ee 

Oe mamta Aten | SB GORGES ccccccce * _ n ‘i 
Ashes, pot... per ewt200 £110 0 | Bapang Ceylon”... ..: 15 0 pa Bag Cal ee : ; ; a... 76100 22/00 Freon sooee i i 
nek ° FLAX—spot—c. . Tl aatemian en seve 

Bere as Paes. Bite. 16/08 17/00 | Riga ZK ot § | METALS—B. Copper 2» @ s | 8AGO—Peari,per cwi 2 0 32 0 Orange Pekoe...... } zu 

Do powder ...- 32000 Pernau HD... 115 0 0 0 Best selected ...... t710 6910 _ ee 17760 «00 Broken Orange ...- 9 1 @ 
Cream Tartar— Blanets U/A Mediumi25 € © 9 | Sheets(strong) ....101 9 0 8 | BHELLAC—percwt—s dos d Pekoe Bouchong .- 

33% powder .. 125 0127 6 | FRUIT—New sded Btandare .......... 66 15065176 | Orange, first marks 400 0425 9 | muy gER—Timber & Hewn Wor 
Calomel ....... perlb 5 3 5& 6 Val. 00 0 Oo | Lead—Eng. Pigp. von 2650 30/0 Second, fair to fine $00 0410 6 E. L. Teak (load) .. 200/0 5)0* 
lodine, dry. ‘peroz 10 1 1 10 6 3% 0 Soft Foreign... .. 24/1C/0 25 2/6 TN Orange........ 345 2 350 0 Kauri Pine cubicft. 9 0 16° 
Nitrate of Boda, p.ton 15/0/0 16/0/0 | Malaga cases 15 0 24 0 iter G.O.B. ......26/5/ 26/15/06 Garnet, Lac, AC, .. 60090 Batinwood super, 1 6 6& 
Potash— | De Paples,boses 00 9 0 — ingot 158 0 160 0 peed 5: peogvanese 20 0 0 0 Cedar cubic 3 i 

aples, cases bars .... 0 utton— Pure ...... none available Oak » : 

Fate, tet -. , : : boxes 0 0 0 0 Standard, cash ....161 10 161 15 Blocky (TN) ...... 3445 8 0 0 diverican eo OOS 

Do Foreign ...... oe ae Do Bicilian boxes 6 0 30 0 oe ; 
per ton 25 6 30 6 cases 13 0 52 0 | OILS—Fish,perton—@ s £8 | China—Blue Elephant32 0 0 0 | TOBACOO— > 
Sey destes -..-perlb 118 2 0 eum Eo — a ; & ; ye epeecee cos oaec Canton ......00++- = ; ¥ ; paeee nos sant 
pes, x Seed, Linseed, TEEN ccccccencece - 5 t 
car. por ton 10 AG immer. rela zoe o | ‘aked’ 27 19 y besrodled sooo So 00 00 *Gouumon to Be... a3 si 

Jryetals, 8/0/0 Ks—Wetsalted— = = ##§ | MRape,refined...... 53 0 | Japam...............- eececosccosors 

eR SND. te SD WO, | ” Ansralien....perib 0 6 0 7 a. > 8 0 Italn.—Raw, fr.Milan 40 0 42 0 » 
ene | West Indian ...... 0 5 0 64 crada” 34 9 0 9 | SHELLS—M.-0'-P. per ewt— Kentucky leaf— rei 
of le'd white 06 07 Edible refined... .. 43 0 47 0 i 00 14/00 Common to fine... 13 
Sugar ton 000 000 anila, bold ...... £10 oon oo eee 
white...... 247 19 80 0 Lisbon ............ ; : ; $i aap, Gee 47 7s 6 acassar .. 30% sae an 08 13 
wees ROM & Drysalied Gape C4 ¢ 104 teense) | ee, 29 1300 | Borneo and Sumatra 1% 4 | 

Foreign do .... 4 1 0 0 | Madagascar........ 0 4 #0 7 | Lard, American......65 0 0 0 Bombay ............8/100 6/100 | Seedicat....-.-++++ -* +S oot 
SnipbateCopper, p.tn. 28/00 2309 | , Central - O10 0 125 sd s 4 | SUGAR—per cwt duty 258 8d, STAEED veocsocore™” On 

eo Sete now | Baffaloes,Singapore.. 0 4 0 7 | Petrolm. Oll,per8ibs 1 4) 0 0 cent. polarisations d s 4 Greek geet #1! 

Sulph ur Fioar vores 1600 17/00 g apceeeoeeneneet 3 § 3% OD Gatoe Lanes. hae. 16 6 0 | BW. L, muscovado.. 10 MO eeears. duty i877 per ib 28 o 
Vermillion, Chinese, p ‘8 Marketiiides London | || parton «M160 13100 We wpe 4 6 0 6 | TURPTINE, newt @ 9 A 
OOPRA—perton.cit. @ as | Do light do 68 0.0 | Ma Plate Nov.Dec.....21515 9| Sgrinspclondom— |... , WOOL per ana ft 

Malabar, Nov./J a4 2nd ox, heavy... 0% 9 0 Bombay, p.tn,Nov./Dec. 1715 0 | 53 3 §5 3 | English, Southdown, 9 
Qezton enniien tee ® Bor coltt 2222: e788 | Caleutta, p.tm,Nov /Dec. 1515 G| Grushed............#0 9 0 0 - ee oe cubs. ¥ 

| . i -ensiand, = . 
vrs, 88 | fee a cmenee ¢ $$ ¢ | PORTLAND CEMENT— | Strmaia white <2. an 8 fe 0 | RSW creo mp ey 

COCHID = 612% 30 | t_ner ron delvd, | - lore caerene s1 3 ¢ | NZ, aray., nif “4 

‘NEAL— perlb. 2 0 3 aed 4 ¢ it 70 | Mt inane Ss te ee DS Oh an erosbed (0048s f 
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spot, sold, 110s; albumen, at 2s 11d. Native dried whole egg, spot, | £22. Chinese decorticated, f.a.q., ditto, Continent, {21 10s to £2 


quoted 23d; spray, 54d. ae 

MENTHOL.—Spot, 22s. Japanese peppermint oil, spot, 4s 74d ; | 
aniseed, 28 2d. Japanese slab camphor, spot, 4s 54d per Ib. 
Japanese wax, spot, 100S per cwt. ‘ 

ISINGLASS.—At periodical auctions a fair quantity offered met with 
fair support, though prices disclosed some irregularity. Brazilian 
jump advanced 3d to 6d per Ib; tongue, 6d to 1s; honeycomb steady. | 
West India lump, 3d dearer, Best Saigon tended against the seller, 
but undergrades went off firmly. Indian leaf steady, with tongue and | 


purse dearer. Penang qualities in small supply sold at high rates. | 


' 


ber, 26s 6d; January-April, 26s 9d; May-August, 27s 3d. Rape dull. 


fluctuating to £161 15s and three months to £163 10s. 
| declined during the middle of the week on selling desire, offers being 


_ per ton. 


> 
- 


METALS —Tin continued active and firmer until last Tuesday, cash 


Prices 


well absorbed, while these dates moved down to £160 10s and {162 5s 


| respectively, improving since to £163 5s. 


Dealings were on a limited 


scale at Thursday’s market, while cash realised {160 15s to {161 and 


finally at £160 ros, end of December £161 to £161 10s, three months’ 


= 158 to £162 ros. At Friday's session the tendency was firmer, 


ealings being active. Cash sold at £161 5s to £162, middle of Decem- 
OIL8,—Linseed firmer. Spot, net, naked, 27s6d ; November-Decem- | ber £162, and three months’ £163 to tats tos. English ingots, 


| £159 tos to £160. Copper manifested a rather steadier tone until 


Crude, spot, 48s ; refined, 53s. Cotton easier. Crude Egyptian, 34s; | last Wednesday, standard cash reaching £66 17s 6d, three months’ 


Bombay, nominal ; common edible, 43s. Chinawood: Hankow, spot | £68. 


At Thursday’s market cash changed hands at £66 15s, and 


(barrels), 69s ; and shipment, 7osto72s6d. Cocoanut easier. Ceylon, | three months’ £67 17s 6d to £67 15s. At Friday's session cash 


spot, 478; November-December, 42s ; Cochin, ditto, 47s to 48s. 
Soya quiet. Oriental, barrels, ditto, 35s 6d. Japan fish quiet. 
October-November, cases, 21s. Cod quiet. English, spot, 29s to 31s. 


barrels, 59s. Turpentine irregular. American, spot, 69s 9d ; December 


16s 6d; F,, 16s 9d; G, 178; K, 18s 6d; WW, 22s; French, F/G, 
15s od; H, 158 9d; WW, 18s 6d; extra pale, nominal. Petroleum 
quiet. American standard white, 1s 44d; and water-white, 1s 5d 
per gallon. 

OILSEEDS.—Linseed: Market quiet but firmer. Calcutta, Novem- | 


| changed hands at £66 15s, late January {67 ros, and three months’ up 
to £67178 6d. Electros £75 10s to 


. £69 10s, strong sheets f101, wire bars £76 10s to £77. 
Groundnut easy. English crushed, naked, spot, 48s; deodorised, at £25 2s 6d to {24 sé as to een $7? 


77, best selected £67 10s to 
Lead firmer 
Spelter firm at £26 5s to 


r £26 15s. Antimony : English regulus, £36 to . Aluminium : Home 
69s od; January-April, 7os 6d. Rosin firm. American, grade B | trade quoted at £120; cnpeat £125. " - 





METROPOLITAN CATTLE.—Novemser 24. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 


















































| s 4a adj ed ea 
ber-December, sold, £16 to £16 15s. Plate, spot, Hull, quoted, Beaste—Heretords.... 610 to 7 6 | Sheep—Downs........ 8 4to 9 8 
{16 5s; afloat, £15 15s to £16 2s 6d; November-December, £16; | Shorthorns ........ 6 8 7 4 Longwools ....... - 64 7 8 
January-February, £15 15s. Rapeseed firmer. Toria, November- | a ceveccees ee 7 6 | Crossbred .......... 7 8 9 9 
December, sold, £17 15s ; real bold Ferozepore quoted £17158; brown | goucsStttttttse: © 6S FT 4 |, Becttigh ..-..ccrrere : 
, , MEME vecccecccces ee ee Lamb—Downs........ 9 8 li o 
Cawnpore, {1615s. Cotton-seed unsettled. Egyptian black, Novem-| Irish ...........-.. 6 4 70 | 
ber, {11 158; and white, {11 5s. Bombay, December-January, £8 15s. | ene 
Gingelly steady. Chinese, November-December, Continent, £22 10s | LONDON POTATO MARKETS.—Novemser 24. 
to {23. Castor, Bombay, November-December, £15 5s. Ground | ; - —. Per Cw. — 
- ° . ° } s 8 oOo 
nuts steadier. Coromandel, machine-dried, November-December, King Edwards........ 10 Otoll 0 Evergoods ........-. 6 6to 7 6 
Hull, £22; new crop, December-February, Continent, £21 10s to | British Queen ........ 80 90 | Bilacklands .......... 60 96 
AGGREGATE BALANCE SHEET OF THE 
At 30th June, 1921. 
r LIABILITIES. i Gee ~ ASSETS. a“  £  # a. 
Deposits, Accrued Interest and Rebate .. .. «..  .. 34,515,485 8 9 | Coin, Bullionand Cash Balances .. .. «..  -- - 5,371,139 19 1) 
Bills Payable and other Liabilities .. .. «.. «. «+ 7,985,46518 3 | Australian Notes ..  .. .. ss ee we we we 8,015,571 0 0 
Savings Bank Department— = sy Cali in London.. oe ee oe oe -- 8,090,000 0 0 
nves nts— 
Depositors’ Balances ee ee wee we we 56,190,389 10 11 British, Colonial and Government Securities (face value, 
(With Interest accrued) .. ee oon eae ne sity ae aes 23,473,735 7 il 
: ommonwealt Government ecurities (face value, 
Sete Seeee Bees weet ee pe naaronggitioonmamas snap amaate 9,830,780 11 9 
Red ihe ieee” ei JRO te OS lee. sees Fixed Deposits of other Ban ow a ae ae 0ClCi 
empoen ” “ = * “ oo ere Bills Receivable in London and Remittances in Transit oe TAMAS 8 S 
————————_| Bills Disconated, Loans and Advances to Customers and 
82,142,706 1 9 other sums due to the Bank we a ¥e én .. 18,657,922 8 8 
Contingent Liabilities—Outstanding Credits per Contra .. 205,3141010  BankPremises .. .. «. +. ++ __ 602,381 11 1 
82,142,706 1 9 
Liabilities of Customers and Others on Letters of Credit 
Total General Bank and Savings Bank Department ..  .. 82,348,02012 7 | per Contra co 0 ee, ee tele Swett we__ 0G, SEK 20 20 
Note Issue Department .. =... 9 -» = +» +s» +» 58,225,787 0 0 | motel General Bank and Savings Bank Department ... .. 82,348,02012 7 
Se eee s | Note Issue Department .. - “a oa ee os .. 58,225,787 0 0 
£140,573,807 12 7 | £140,573,807 127 
ee enone eronamereneemmnamies ie 
PROFIT AND LOSs. 
Dr. Cr. 
To Reserve Fund .. oe ef ee oe ee ee +» £201,520 14 10 | By Profits for Half-year ended 30th June, 1921 _ _—... oa .. £403,041 9 8 
» Redemption Fund ee es ee ee ee es +» 201,520 14 10 | seam 
£403,041 9 8 | £403,041 9 8 
a ! one neeomemaEET 
RESERVE FUND. ae 
Dr, r. 
T a te SR 8, |, ce ns. ee OOS Go ee ee 
te ice lide) whe. aecume? ob £1,725, 7 pransfer from Profit and Loss Account of one half of the 
Net Profits .. ai ve os ee so ee +. 201,520 14 10 
£1,725,682 11 11 £1,725,682 11 11 
— = << 
REDEMPTION FUND. 
Dr, Cr. 
T aa 6821111 | By Balance .. ae a aa os i ‘me a .. £1,524,161 17 1 
o Balance ., ee ee ee ee ee ee ee £1,725, » Transfer from Profit and Loss Account of one half of the 
Net Profits .. « se we os ee «+ _ 201,520 14 10 
1,725,682 11 1 £1,725,682 11 11 
ee 
We certify that the above Balance Sheet, compiled from Statements furnished by the several DENISON ae 
offices of the Bank, is true and correct. Sydney, 8th September, 1921 
H. T. ARMITAGE, Secretary. D. B. MURDOCH, Branch Accountant. ydney, ptember, ’ 
accordan AUGITOR-enenA onan tenets port that the Aggregate Balance Sheet of the Common 
In Commonwealth ct, - , ve to re in 
wealth Bank ae | mony ne et ee as ae June, 1921, has been examined by officers under my direction as well as by myself. The several 
items of the account, as above set forth, have been verified with the books and vouchers, with the securities held by the Bank, and with Statements certified by the 
I hese obtehens all ae re ee tee required by me. The said Balance Sheet has been prepared in the form prescribed by the Regulations 
mnt ea J. W. ISRAEL, Auditor-General for the Commonweath. 
BALANCE SHEET OF NOTE ISSUE DEPARTMENT. At 30th June, 1921. 
————— PIRECTORS : : . 
Chairman : SIR DENISON MILLER, K.C.M.G. J. J. GARVAN, Esq. _ Hon. GEORGE SWINBURNE. J. R. COLLINS, Esq., C.M.G. 
N es _ MIABILITIES. 29,994 925 “0 "; | Gold Coin end Bellon «. ee eo ot seal 
otes Held by the Public ee ae ee ee ; Debentures and Other Securities «6 ++ -« «++ ++ 25,919,356 0 0 
Notes Held by Banks a a a a ee os i 85,291,462 0 0 Other Assets -. - oe oe oe ee oe ee +» 8,443,224 10 0 


£58,225,787 0 0 
——— 


£58,25,7871 0 0 
eer nen renee 


~ For and on behalf of the Board, 


Certified correct, ) 
DB, MURDOCH, Branch Accountant 
. B , Branc ccoun \e 
COMMONWEALTH ae OF AUSTRALIA, 
8 . 


documents. 


AUDITOR-GENERAL'S REPORT. 


i the Note Issue Department of The Commonw 92 
has je iy sees S Ss The Statement agrees with the Books kept, and vouchers held by the Board. The Gold Coin 


and Bullion and the securities have been inspected, and the other assets as well as t 


DENISON MILLER, 
Chairman of Directors. 
SYDNEY, 
8th September, 1921. 


he Liabilities have been verified with the necessary vouchers and 


ealth Bank of Australia as at the 30th June, 1921, 


The Statement has 1 prepared in the form prescribed by regulations under the Act, and I am of the opinion that the particulars of the Statement as 
correct, 


above set forth are 


I, W. ISRAEL, Auditor-General for the Commonwealth. 
th September, 1921. 
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Banks, &c,— Continued. 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK200,000,000 
NEW YORK AGENCY 


25 Broadway New York 
Cable Address " Jugobank"’ 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Subscribed Capital .. 
Paid-up Capital 
Further Liability of Proprictors ... 1,4 
Reserve Fund 1,300. 
Letters of Credit and Dra on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 
fer, Billa Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 
E. M, JANION, Manager. 


THE 


YOKOHAMA SPECIE BANK, 


LIMITED. 


Head Office: Yokohama. 
London Office: 7 Bishopsgate, E.C.2. 


Capital Subscribed - Yen 100,000,000 
Capital Paid Up - - Yen 160,000,000 
Reserve Fund - - Yen 57,000,000 


The Eighty-third Half-yearly General Meeting 
f Shareholders was held at the Head Office, 
Yokohama, on the 10th September, 1921, when the 
directors submitted the following Statement of the 
Liabilities and Assets of the Bank and the Profit 
end Loss Account for the Half-year ended 30th 
fune, 1921, which was duly approved. 


BALANCE SHEET. 


LIABILITIES, Y 


Capital a ca 2 a ... 100,000,000.00 
Reserve Fund ws ae co . 53,000,000.00 
ieserve for Doubtful Debis 4,418 606.40 
Notes in Circulation ae ...  8,152,840.76 
seposits (Current, Fixed, &c.) ... 501,432,234.19 
tills Payable, Bills Re-discounted, 
Acceptances, and other Sums due 
by the Bank... ; oe ... 3837,556,021.98 
Dividends Unclaimed ... aah hale 
ialance of Profit and Loss brought 
forward from last Account ... 
Net Profit for the past Half-year 


4,652,374.63 


ASSETS. 
Cash Account :— ¥. Ys 
In Hand -_ ese 34,630,767,48 
At Bankers es 59,390,699.83 


avestments in Public Securities and 
Debentures sii 


} sills discounted, Loans, Advances, &c. 247,729,119.87 
isills receivable and other Sums due 

to the Bank re Boa te .-» 424,294,813.26 
isullion and Foreign Money ... 14,392,236.15 
iank’s Premises, Properties, Furni- 


ture, &e. ... oe a oa ... 7,288,724.43 
Yen 1,019,333,275,21 


PROFIT AND LOSS ACCOUNT. 


‘To Interests, Taxes, Current Ex- Y. 
penses, Rebate on Bills Current, 
Bad and Doubtful Debts, Bonus for 
Directors and Auditors, &c. . 99,227,314.85 

lo Reserve Fund. »* » 

‘Vo Dividend— . - 
Yen 6.00 per Share for 1,000,000 

Shares 


To Balance carried forward ‘to next 
Account ... ° ane — 


4,754,935.€9 
Yen 104,982,251.54 
——— 


Sy Balance brought Sovaned Sist ¥, 


: ber, 1920 be -.  4,652.374.63 
y Amount of Gross Profits for the 


Half-year ending S0th June, 1921 ... 100,929,876.91 


Yen 104,982,961.54 
—— 


18,635.19 | 


10,102,562.06 | 
Yen 1,019,333,275.21 | 


94,021 467.31 
-v» 231,606,914.19 | 


5000,000.00 | 


6,000,000.00 


every thinking politician to read it.’'—Saturday Review. 
** An able plea for a great new liberalism.’’—Scotsman. < : finely 
‘To unsettled and troubled Liberals we would heartily commend it. It is ii a is 
suggestive discussion of certain vexing questions, with the solution whereof Liberalis 
vitally concerned.’’—Liver;ool Daily Post. 
** Studiously moderate.’’— Economist. 


THE ECONOMIST. 


Insurance. 
A Security which does not Depreciate. 


Endowment Assurance provides a means of 
saving which for convenience and advantage 
is unequalled. Endowment Assurance is Life 
Assurance combined with Investment, 


PRUDENTIAL ASSURANCE C€O., LTD. 
142, HOLBORN BARS, E.C.1. 


REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: Oxrorp St., MANCHESTER, 


For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


BRITANNIC. 
ASSURANCE CoO., LTD. 
Established 1866 


The “ Britannic’’ Prospectus covers all 
Ordinary Life Assurance requirements. 
FUNDS ower £6,300,000. 
Branches and Agencies in ail districts. 
Chief Offices :— 

BROAD STREET CORNER, BIRMINGHAM. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 

Whole Life and Endowment Assurance. 

Maximum Income Tax Rebate and 
Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD. 
8ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, Londoa, E.C. 


[November 26, 1991, 


FAREBROTHER, ELLIS & co., 
AUCTIONEERS, LAND AGENTS, SURVEY ORS 

and VALUERS, , 
CITY OFFICES: 29 FLEET STREET, E.C.4, 


SHORT NOTICE OF LETTING ON BUILDING 
LEASE, 
In the Great Fi a 
n the Great Financial an nking Centre, 
FAREGROTHER, ELLIS & 


a 
will LET by AUCTION, at Winchester House, Old 
Broad street, E.C., on Tuesday, 18th December 
1921, at 2.30 o'clock precisely :— ; 

THE IMPORTANT BUILDING SITE, 
lately occupied by the premises 
No. 38, CORNHILL, 
prominently placed at the entrance to Bal! Court. 
The land is admirably adapted for the erection of a 
bank or insurance office. 

Early possession will be given. 

Particulars, with plan and c nditions of letting, 
may be obtained of the S»licitors, Messrs Coward 
and Hawkesley, Sons and Chance, 30 Mincing lane, 
E.C., and of the Auctioneers. 


CITY OFFICES: 29 FLEET STREET, F.c. 
WEST-END OFFICES: 26 DOVER STREET,W.1, 


THE ECONOMIC JOURNAL, 


Thea Quarterly Journal of the 
_ Royal Economic Society. 


DECEMBER, 1921. 
Conten‘s :— 
WEATHER AND HARVEST CYCLES. 
Sir W. B. Beveridge 
THE APPLICATION OF THE APPARATUS OF 


SUPPLY AND DEMAND TO UNITS OF 
CURRENCY. Prof. £. Cannan 


PRESENT POSITION OF INDUSTRIAL WOMEN 
WORKERS. B. L. Hutchins 


THE LAND SETTLEMENT OF RUSSIA. N. Gubsky 


BANK RATE AND THE MONEY MARKET IN THE 
UNITED STATES. d. E. Norton 


THE TER MEULEN SCHEME. A, M. Innes 


WAGE REGULATION IN NEW ZEALAND. 
J. B. Coadliffe 


Price Six Shillings Net. 


Messrs. MACMILLAN & CO., LTD. 
St. Martin's street, London, W.C.2. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 


An Ideal 


try for the Farmer, the yield of grain and percentage of lambs 


being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 


of Thirty Millions Sterling. 


NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yie:d of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new ‘‘ Housing Act’’ to set apart Crown and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 


State owned and operated. 
solid 


To those desirous of making a home in the new country New Zealand offers 
advantages. 
Excellent Steamship Services are run direct to New Zealand by 


the Shaw, Savill 


and Albion Company, Limited, New Zealand Shipping Contpany; Limited, and the 


Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 


THE GREAT ALTERNATIVE : 


SANER POLITICS OR REVOLUTION. 
By LEONARD J. REID, M.A. 


CROWN 8vo. 6/6 NET. 


. Press Opinions. a ‘ t 
‘* His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 
**Sane and thoughtful writing.”"—Daily News. 

**A sound and rational contribution to political controversy. 


We recommend 


LONGMANS, GREEN & ©O., 39, PATERNOSTER ROW. 
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Che 


WEEKLY COMMERCIAL TIMES 
Bankers’ Gazette and Railway Monitor : 


e 


Eronsmist, 


9 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCIII. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in . and 
|| Agents in the Principal Cities in America. 


General Banking Business Transacted. 


of Credit and Traveller's Cheques issued 
‘| available in all parts of the World. 

!} MONEYS TRANSFERRED to and from Canada 
'| and the United States by CABLE, Bank Drafts, etc. 
|} DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 


ae tion to 

i ndon oes: ". Princes oe E.C. 2, 

26 qngenatieas, s.W.1i 

|} New York Egeney:_ 49 WALL STREET. 
Paris ents: PARK - UNION FOREIGN 

BANKING CORPORATION, 1, Rue Taitbout. 


|B. W. BLYDENSTEIN & 60., 


|| 65-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 
DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 
SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


|| FORWARD CONTRACTS IN DUTCH 
GUILDEBS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address “ Surolgna, London.’’ 
Telephone Nos. : London Wall 8870 & 8871 (2 lines), 


AGENCIES in all Parts of the World. 


|| GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MANAGER.” 


(Wedertandsche Handel-Maatschappij). 
Established b moval Charte A.D. 1824. 
CAPITAL PAID y . 


SATURDAY, NOVEMBER 26, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
8mm EDMUND B. OSLER, President. 


A. W. AUSTIN, Smrm AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 
S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


THE CONSOLIDATED GOLD FIELDS 
OF SOUTH AFRICA, LIMITED. 


Notice is hereby given that the Ordinary General 
Meeting of Shareholders will be held at the Cannon 
Street Hotel, Cannon street, London, E.C., on 
Thursday, the lst day of December, 1921, at noon, 
for the purposes following, namely :— 

To receive and consider the Annual Statement 
of Accounts and Balance Sheet, and the Reports 
of the Directors and Auditors thereon, to 30th 
June, 1921; to confirm the dividends paid on the 
First and Second’ Preference Shares; to elect 
Directors and other officers, and to transact the 
other ordinary business of the Company. 

The TRANSFER BOOKS and Register of holders 
of Ordinary Shares of the Company will be CLOSED 
from Monday, 28th November, to Saturday, 3rd 
December, 1921, both days inclusive. 

Dated this 21st day of November, 1921.—By order 


tan J. BRADSHAW 
tO arDaniavEs | Joint Secretaries. 
8 Old Jewry, London, E.C. 2. 


No. 4,083. 


me 


Capital Paid Up $22,000,000 
Rest and U ndivided Profits . 23,551 927 
Total Assets aa 507,199,946 


Head Office : : Giicidial. 


_ Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor., Gen. Manager. 


London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, S.W. 1. 


London Committee: Sir Thomas Skinner, Bart, 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Sque: Bank of Montreal Weamee, 
17, Place Vendome, 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 


W. F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 


BANKING APPOINTMENT. - 


Bank Manager required for China. Ban 
experience China, Japan or Straits, and thorough 
knowledge of Eastern Exchanges essential. Only 
those with highest references need apply, stating 


salary required to Box 77, Economist, 3 Arundel | 


street, Strand, W.C.2. 


THE SCOTTISH AUSTRALIAN 


IN- |} 


VESTMENT COMPANY, LIMITED. 


Notice is hereby given that the Annual General 
Meeting of the Proprietors of the Scottish Austra- 
lian Investment Company, Limited, will be held at 
Winchester House, Old Broad street, London, on 
Friday, the 2nd of December, 1921, at Twelve 
o’clock, Noon, precisely, to receive the Directors’ 
Report and Accounts, to declare a Dividend on the 
Ordinary Stock and transact the other usual busi- 
ness of the Coney. —By order of the Directors, 

. GLOVER PARK, Secretary, 

Winchester a, 

Old Broad street, London. 
22nd November, 1921. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


Telegrams: 
** Udisco, London. 


39, CORNHILL, LONDON, E.C.3. 
Capital Authorised and Subscribed 


Telephone: 
514 Avenue (3 lines). 


£2,000,000 


| 
| 


Capital Paid Up - oe 
Capital Uncalled- - - - - 
Reserve Fund - - - - - 


£ 1,000,000 
£1,000,000 
£ 1,000,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
| AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 

Present Rates: AT CALL ... 3%; At 7 or 14 DAYS’ NOTICE ... 

Terms for longer periods can be ascertained on application to the Company. 


U6 i 
STATUTORY =. pseseetosseeneees F.18,979,250— 


1,581,604) 
EXTRAORDINARY y RESERVE 


(21,888,893) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports i in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 


and Union Bank of land, Ltd. 
ANCING 


SPECIAL FACILITIES FOR 
SHIPMENTS TO THE FAR EAST, 


33 %. 





eee 


THE ECONOMIST. 


i ee ee ee 


[November 26 1921 


wae! BANK OF SCOTLAND 


1 NOTICE.—In accordance with the provisions of | 
| the Great Indian Peninsula Railway Purchase Act, | 
/ 1900, it is hereby notified that a total sum of 
| £8,408,088 Os 2d is now invested for the purpose 
I of providing a Sinking Fund in respect of the 
| Annuities, lass ** B,” ag under : ~ i 
+; Nominal Amount and Description | Total cost of 
} of Investments. Investments. 


4 es @i 
(1920-1947). eevee sve | 9,086,724 18 8 | 
| £1 100,000 War Stock, 34 per cent. 
i; (1925-1928). 94,563 10 cf 
4 or cent. 
| £290,580 Funding Loan. pe 220,816 3 i 
} £21,800 National War Bonds. 5 per 
cent. (Repayable ist February, 
| 1929, & 105%) - ‘2 - 21,800 0 
| £150,000 Guarant per cen 
(Irish Land) Stock .. 181,406 4 
£40,000 Transvaal Government 3 per 
cent. Guaranteed Stock 38,978 17 
£50,000 Canada (Dominion of) 33 per 
| “pens Rerntred Sook tits 
| £94 r cen 
Stock... " aa 82,621 18 
£211,400 India 3 per cent. Stock ... 194,042 10 
£50,000 Middlesex County 3 per 


| £2,200,595 War Stock, 5 per cent. 


| et Surrey County 3 per cent. 
i Redeemable Stock (1922-1932)... 14,700 1 
£20,000 Liverpool Corporation 3 per 
| cent. Stock 19,425 1 
£100,000 , Metropolitan Water 54 per 
cent. “ C” Stock (1929-1939)... | 91,439 10 
| £250,000 East Indian Railway New 
8 per cent. Debenture Stock / 238,394 14 
£2, 000 East Indian Railway Annuity, 
‘i Class C 51,637 13 
£203,031 Great ‘Indian Peninsula 
Railway Annuity, Class B... .. | 8,987,745 12 
£35,000 Great Indian Peninsula 
Railway 4 per cent. Irredeemable : 
Debenture Stock 39,164 1 
| £500 Scinde, Punjaub. and Delhi 
Railway Annuity Class B 18,635 1 
£100,000 Burma Railways 3 per 
cent. Debenture Stock, Guaran- 
teed 96,775 7 
£5,000 Assam- Bengal Railway 3 per 
| cent. Capital Stock, Guaranteed 4,698 11 
| £100,000 Bombay, Baroda and 
| Central India Railway 34 per cent. 
'| Debenture Stock 96,480 3 
£17,000 Madras and Southern 
Mahratta Railway 4 per cent. 
Debenture Stock . 16,786 16 
| £30,000 South Indian Railway 4 per 
| cent. Registered Debenture Stock 29,119 1 
} £30,000 Benval-Nagpur Railway 4 
per cent. Registered Debenture 
Stock 28,228 19 
; £60; 600 Great Northern Railway 
| 8 per cent. Debenture Stock 56,625 10 
| £120,000 London and South Western 
| Railway 8 per cent. Consolidated 
| Debenture Stock .. 114,123 7 
}| £248,800 Midland Railway “2h per 
i cent. Debenture Stock e 201,799 7 
| £90,009 North Eastern Railw: ay 3 per 
i- —_ Irredeemable Debenture 
| 
? 


‘ 85,827 13 
ei004 000 Great ‘Western Railway 

4 per cent. Debenture Stock os 127,299 5 
£100,000 Lancashire and Yorkshire 
Rai way 3 per cent. Debenture 

|| _ Stock 89,649 0 
} £35,000 London and North Western 
'| Railway 8 per cent. Perpetual 

Debenture Stock ... Eye $1,266 7 0 


£8,408,088 0 2) 
CY 


By order of the Annuity Trustees, 

i R. H. WALPOLE, Secretary. 
48, Copthall avenue, London, E.C.2. 

| 23rd November, 1921. 
P 
i 


SHANTI GOLDFIELDS CORPORA- 
TLON, LIMITED, 


Notice is Hereby given the thata DIVIDEND (No.4?) 
' of 25 per cent. (1/- per share), less Income Tax at 6/- 
.j in the £2, has this day been DECLARED on the 
| capital of the Corporation, and will be payable on 
and after 2ist December next, to all Shareholders 
‘| on the Register on the 26th November, 1921. 
The Transfer Books will be closed from 
‘| November 28th to December 3rd, both dates 
| inclusive, for the preparation of dividend lists. 


| Warrants will be posted on the 20th December 


i | next —By Order of the Board 
j HORACE MORGAN, Secretary. 
| Registered office :-— 
6 Southampton street, Holborn, London, W.C.1. 
23rd November, 1921. 


| If you want the best Tea come 
|to the Firm that Grows it. 


LIPTON’S | 


‘Whe larson Tes Distributors, Manufacturers, Recsiiess 
Food Prodests in the Woela. 


! 
cent. Stock (1915-1935) ... 47,312 12 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 
AUTHORISED CAPITAL ee eve gee 2£4,500.000 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 
DEPOSITS and CREDIT BALANCES «+» £37,000,000 


Governor: WILLIAM JOHN MURE, Esa., C.B. 
Deputy Governor: THe Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,51. VINcENT PLace. W.G. LEGGAT, Manager. 
LONDON Office: 80, BisHopscaTE, E.C.2, J. W. JOHNSTON, Manager. 


182 B'anches and Sub-Branches in Edinburgh. Goaton- and throughout Scotland, 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


EVERYBODY SMOKES 
“ER oe PLAYER'S 
The Golfer "NAVY" 
MIXTURE ' 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - 10%44. per oz. 
MILD & MEDIUM- - - - Ij- per oz. 


JOHN PLAYER & SONS, 
Nottingham. P 956 


Branch of the Imperial Tobacco Company ‘of Great Britain and Ireland), Ltd. 


Cake ont another Policy 


In view of the high cost of living, depreciation of 

first-class securities and other changed conditions 

you should seriously consider whether the amount 
for which your life is insured is adequate. 


Scottich Gidows Fim 


Write for Interesting Booklet : 
‘A Sound Proposition.” 


Heaa Office: 


9 St. Andrew Square, Edinburgh 
(G. J. Lidstone, Manager and Actuary) 


London Offices: 
28 Cornhill, E.C. 3, 


and 
17 Waterloo Place, S.W. 1. 


EDITED BY Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. ; 
| “Works” only will also be supplied, £3 78. 6d. net. Prospectus sen 
on application. 


* .* The Life of Walter Bagehot 


By his Sister- ‘aLew (Mrs. RussELZ. BARRINGTON). 


Wend Obes. CITY ROAD, LONDON, B.C... net, 1914.) 
Bammche ond Avencion throumhout the Dnited King? _ j “ ars 


| LONGMANS GREEN & CO., 89, Paternoster Row, London. E.C. 





| The WORKS and LIFE of WALTER BAGEHOT | 


we geet 
and other Illustrations. Un the Original Binding). 8vo. 128. 
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BANQUE BELGE POUR L’ETRANGER.. 


Société Anonyme. 
(Affiliated to the Société Générale de Belgique.) 


CAPITAL (subscribed)... ...100,000,000 


(paid up)... ... ... 75,000,000 
RESERVES... .. .. . .. 19/962'300 


(Sterling equivalents taken at exchange of Fr.25 to the £.) 


i. 









































Frs. F 

4,000,000 

3,000,000 
798,500 





HEAD OFFICE: 66, Rue des Colonies, BRUSSELS. 
(Warehouse, 63, Boulevard Leopold IT.) 
§ (12, PLACE DE LA BOURSE), NEW vous ur. Te Gite 
1} PARIS (12, PLACE LL “), NEW YORK (67, WALL STREET), BUCAREST, COLOGNE, ALEXANDRIA, CAIRO 
TANTAH, ZIFTAH, ZAGAZIG, PEKING, SHANGHAI, TIENTSIN. . . 


LONDON OFFICE: 2, Bishopsgate, E.C.2. 
MANCHESTER: 31, Mosley-street. 
Affiliated Banks in all places of any importance in Belgium. 
al BANCO DE CARTAGENA, MADRID, with Branches in SPAIN adie MOROCCO. 
WIENER-BANK-VEREIN, VIE} NA, with 3ranches in AUSTRIA, HUNGARY, CZECHO-SLOVAKIA. POLAND, RUMANIA, 
ITALY (TYROL), YUGO-SLAVIA, TURKEY and ASIA MINOR. 
A. KOUYOUMDJISKI & CO., SOFTA. 
Correspondents in all parts of the World. 
AGENTS IN THE UNITED KINGDOM FOR THE BELGIAN POSTAL CHEQUE SERVICE. 
é BOARD OF DIRECTORS. 

Messrs. JEAN JADOT (Chairman), Chevalier DE WOUTERS (Vice-Chairman and Managing Director), ALEXIS VAN 
DAMME (Managing Director), JOSSE ALLARD, ED. BUNGE, HECTOR CARLIER, Chevalier ED. CARTON DE WIART, 
| ED. DE BRABANDER, A. FRANCOIS, E. FRANCQUI, Baron GOFFINET, JULES JADOT, H. LE BOEUF. PAUL RAMLOT. 

er LONDON COMMITTEE. 
Messrs. J. S. HASKELL, A. F, BUXTON, G. GRINNELL MILNE, Sir WM, GARSTIN, G.C.M.G.. E. 
Chevalier DE WOUTERS. 
General Manager in England: FERNAND HAEGLER, 


FRANCQUI, 





REPORT OF THE BOARD OF DIRECTORS. 


Gentlemnen,—The Directors beg to submit their Annual*Report, accompanied | Hungary. 





We have in this way secured particularly competent representation 


ee 


by Balance-sheet and Profit and Loss Account, for the year ending 30th June, 
1921, 

As foreshadowed in our last report, the steady development of our affairs 
induced us to propose to you the raising of our Capital. At the Extraordinary 
General Meeting on 2ist February last you approved such increase of our 
Capital to 100,000,000 francs by the creation of 100,000 shares of 500 franes each. 
The subscription, which was closed on Ist April, was a complete success. 

These new resources will enable our Branches abroad to afford increasing 
support to Belgian manufacturers and merchants, and to our large clientele. 
In the course of the year under review we have been gratified in witnessing the 
success of our efforts in this direction. We have been able té assist our 
compatriots in obtaining important contracts abroad, and together with the 
Société Générale de Belgique, as well as several of its affiliated banks more 
especially, have supplied she financial backing which placed our manufacturers 
in a position to grant their customers abroad the desired credits. 

The various departments of the Head Office at BRUSSELS are following a 
normal course of development. , : 

Our LONDON Office, whilst remaining the indispensable intermediary for 
cur relations with overseas countries, has built up a profitable business of its 
own. The growth of its operations induces us to undertake the reconstruction 
of the present inadequate premises, the demolition of which was decided 
already in 1914, but retarded by the outbreak of war. During the rebuilding, 
onr offices will be transferred to temporary premises which we have been able 
to secure in the City. : : 

Our branch at PARIS, which was definitely organised in the course of the 
present year, is, similarly to those at NEW YORK and COLOGNE, an 
essential part of our network; we note with satisfaction the growth of its 
business, and the place it occupies in that market. ~ 

The activity of our branches in EGYPT has been considerably restricted in 
consequence of the crisis due as much to the previous excess of imports as to 
the rapid fall in the price of cotton. We have felt the recoil of its inevitable 
effect wpon our clients, and have made the necessary provision for meeting 
any resultant losses. We may add that the economic situation of the country 
seems to be improving. 7 . 

CHINA has likewise been passing through a trying time, but the enlightened 
and prudent policy of our managers has enabled them to show excellent 
results. The Export trade remains subdued, especially from the north ; stocks 
accumulated in Europe and America are being disposed of with difficulty. 
| The Import trade has also been sluggish, though in recent months there have 
been signs of recovery. aie 

Our BUCAREST branch has just been moved to the building we have 
bought, the fitting up of which is terminated. : a 

As a result of the agreements entered last November with the Wiener Bank- 
| Verein, Vienna, we are sharing in the reorganisation, as local banks, of the 
branches of this important institution in the Succession States of Austria- 





| business and to the measures taken to improve the position of our officers and 


Fr. Fr. £ £ 
Balance brought forward on Ist 
July, 1920 ; aaa ied ea 196,42 7,857 
| Add Gross Profit of the business year 23,895,937 965,837 
Total — Sam Sr 24,092,374 963,694 
Deduct : Administration & General 
Expenses... . -- 13,708,911 548,356 
Staff Pension Fund 500,060 20,000 
— 14,208,911 ———- 568,356 


| Statutory Reserve $84,351 19,374 

Special keserve .. 3,500,000 140,000 

| Provision for taxes 260,000 8,000 

Directors’ fees (tantiémes) 427,604 17,104 

Dividend at the rate of 9% 5,062,506 202,500 

Carried forward... es 209,002 8,360 
—- 9,883,463 ——— 395,338 
a arte ass 





BALANCE SHEET as at 30th June, 1921. 
(Sterling equivalents taken at exchange of Frs. 25 to the £.) 


in Central Europe, and opened up at the same time new spheres of activity. 
Our General Expenses show an increase proportionate to the growth of our 























staff. In spite of all appropriations necessitated by the economic crisis, the 
balance of our Profit and Loss Account enables us to propose to you the 
distribution of a dividend equal to that of last year, whilst at the same time 
amply increasing our reserves. 











Which leaves the balance of 9,883,463 
—— 


Which we propose to appropriate as follows :— 





If you approve of these appropriations, the dividend, after deduction of the 
coupons tax, will be payable on and after Ist December next at the rate of :— 
Francs 40.50 on the old shares, 
os 10.125 on the fully-paid new shares, 
os 2.53 on the new shares, 25 per cent. paid, 
In BRUSSELS: At the offices of the Bank, 
2 At the Société Générale de Belgique, 
In ANTWERP: At the Banque d’Anvers, 
as also at the head offices and branches of the provincial Banks affiliated to the 
Société Générale de Belgique. 
Since the conclusion of the business year Baron Beyers has tendered us his 
resignation from the Board of Directors in consequence of his appointment as 
Belgian Ambassador. We h»ve accepted it with the greatest regret 
In accordance with cur Articles of Association, Messrs. Albert Frangois and 
Barcn Goffinet (Directors) and Mr. Alphonse Beeckman (Anditor) retire on the 
day of our General Meeting, and offer themselves for re-election. 
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LIABILITIES. Fr. £ Fr. £ ASSETS. Fr. £ Fr. £ 
Capital ... ns we a - 100,000,000 4,000,000 Shareholders’ Liability ... : 24,999,750 999,990 
Siatutory Reserve a 1,477,243 59,089 Cash in hand and with banker 215,315,455 8,612,618 
Special Reserve ei “ae +14 14,500,700 580,028 Loans... ae ‘is om oe 19,677,077 787,083 
Sundry Creditors ... bent oo 667,500,007 26,700,000 Santer Debtors ‘ es 239,040,545 9,561,622 
Acceptances : iability of Customers on 
Head Office “es oe 4,086,858 161,474 Acceptances ... : ° 20,608,790 824,351 
Branches ee on 16,571,932 6€2,877 Investments : 
— 20,608,790 824,851 Government & Government oa 
Obligations os 5,100,000 204,060 Guaranteed Stocks 12,013,411 480,536 
Note Issue in China seaen = Treasury Bills —s : a 
P : 9,883,46: 385, Sundry Securiti 25,022,750 1,000, 
rofit and Loss Account ... | Sundry Securities om nee 61,317,496 2.480 0 
| Financial Participations ; 2,153,191 128 
| Bills Receivable ... 7 es 231, 08,819 9,248,352 
| Bank Premises, etc. 6,296 056 251.842 
eS 1 cremate enuenerensrennmmnemnssasneanee 
820,617,179 82,824,685 | 820,617.179 82,824,685 





PROFIT AND LOSS ACCOUNT. 


a o 
Dr, Fr. £ CR. Fr. 





£ 
ini 7 7257 
Administrati c 18,708,911 548,856 Balance on Ist July, 1920 ... , 196 427 
Staff Pension Pund ree a 500,000 20,000 | Interest, Commission, Kc. 23 895,997 955,827 
Net Profit = 9,983,463 895,388 

















24.092.374 
—EE 


iv. 


Banks, Xr. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Goh eee See ast ra a 
oe . T 


Francisco, Seattle, Shanghai, Shimonoseki, 
SS . Tokyo, Tsinanfu, 


The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic 


. OKUBO, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
& 


|| Branches and Agencies throughoat Australasia, 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
|| Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
|} of South Australia, the Government of the State 
| of Tasmania. 

a eee Bank Branches and Agencies at Post 


ieee 
London Giese 36-41 NEW BROAD 8T., E.G. 
A. B. CAMPION, London Manager. 
sient at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CAPITAL ALL Parp UP... 

SILVER RESERVE g 
STERLING RESERVE held in London £2,500, 000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hona Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
Brancues and AGENCIES: 
Amoy, aa, » Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, , Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), <> Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, N » New York, ng, 
ns. Rangoon, Saigon, San Francisco, Shanghai, 
ya, Sungei Patani, Tientsin, 
Telnerooe ‘Viadivostok, Yioilo, Yokohama. 


Accountant, A. Mone 
GRACECHURCH STREET, LONDON, E.C 8. 


THE ROYAL Leak OF CANADA 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


—_— TT 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Aci of Parliamen, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, £1,100,000. 
RESERVE FUND 


Uncalled, £3,900,000. 
&1,000,000, 


HEAD OFFICE—Eprmesvras. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4, 


T. CO, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There Is a specially equipped Foreign Department at the principal Glasgow Office. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862. 
AFFILIATED WITH LLOYDS BANK, LTD. 


Parp-Up Capitan & RESERVE FuND £4,140,000. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Blanca. Concordia, Cordoba, Mendoza, 
Parand, Rosario, Tucuman. 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Mandos, Para, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 

PARAGUAY. Asuncion, 

COLOMBIA. Bogota. 

U.S. AMERICA. New York, 51, Wall St. 

FRANCE, Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir), 

PORTUGAL, Lisbon (32, Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced upon or sent 
for collection.—7 PRINCES STREET, E.C.2, 

Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


BANK OF NEW SOUTH WALES 


THE CANADIAN BANK | 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital..... eccccceda 15,000,000 (£3,082,192) 
FPund.........+. +» «$15,000,000 (23,082,192) 


Over 530 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES and MEXICO. 
ae Office: 2 LOMBARD STREET, E.C.3. 

A general Banking Business conducted with 
ali points in North America. 
CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, #£1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 
BRANCHES—Alexandria, Cairo, Beni-Sonet, Man- 

sourah, Port Said, Tantah, . Khasteame, 
Jaffa, Jerusalem, ‘Malta, Gibraltar, " Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords tacilitics t to travellers proceeding to Egypt 
and elsewhere, 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 8lst. 


On current accounts Interest at the rate of 9 
per cent, per annom allowed on minimum monthly 
salen provided they do not fall below the sum 


en Clement's lane, Lombard Street, 8.C.4, 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Glaris, 
Se ee 
Neuchatel, St. Gall. 

General Banking Business. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Soribe, PARIS. 


Capital .. oe Fre, . 100, ms oe ae paid 
Reserve Funds 7,300,000 


Deposits (31st July, 1920) re s28, 000,000 
Transacts General Bi Banking Business. 


Correspondents in England: 
Lonpon Jornt Crry & MIDLAND BANE, LTD., 
Head Office and Branches. 


For Conditions and Particulars egolianticn can be 
made to the Londoa aere , Lethbury, 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 529 Ses in all. 


London Branch: 
8S, OLD BROAD STREET, E.C.2. 
E. C. MacuEBop, Manager. 


Heap Orrick—17 MOORGATE STREET, E.C.2- 
AUTHORISED CaPITaL.. ++ £3,000,000 
SUBSCRIBED CAPITAL --+ °° 
Parp up CAPITAL ** ee 
RESERVE FUND .- * 

UNCALLED CAPITAL 
Receives Desesipe of £50 and up" 


Sin re a tia ee" Sa 


B, Haat, St. Clements Press, Lid., Newspaper Renan. Porta 
Arundel street, 


at Granville House, 


zal street, Kingewa: 
W.0.2.—Saturday, November 26, 1921.—N.1282. 
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